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The 2010 SDSU Farm Real Estate Market Survey 
report contains information 011 current agricultural 
land values and cash rent.al rates by land use in dif­
ferent regions of South Dakota, with comparisons 
to values from earlier years. K<:,y findings are high­
lighted below: 
• During the past two years, farmland market values 
in South Dakota have continued to increase, but at a 
slower pace than in the prior eight years. The most 
recent annual (2009 to 2010) increase of 5.2% for 
all-agricultural land values in South Dakota was the 
slowest rate of increase since 1996. 
From 2001 to 2008, agricultural land values in 
South Dakota increased more than 10% each 
year, including more than 20% in two years (2004 
to 2005 and 2007 to 2008) during this period. 
From 1991 to 2000, annual increases in South 
Dakota agricultural land values varied from 4 to 
10%. 
• Cropland values increased at a higher rate than 
per-acre value increases for other agricultural land 
uses. There were considerable regional differences 
in land value changes. 
Cropland values increased statewide by 6.8%, 
compared t.o increases of 4.6% for hayland and 
1.9% for rangeland. The strongest increases in 
land values (above 10% for each land use) oc­
curred in the north-central region. Land value 
changes were also positive for each land use in 
the southeast and northwest region. In all other 
regions, land value changes were mixed, with 
some combination of increases, stable values, and 
decreases in per-acre values. 
• From 2009 to 2010, statewide average cash rental 
rates per acre increased for cropland and hayland 
and declined slightly for rangeland. 
Statewide average cash rental rates increased 
$2.75 per acre for cropland and $1.35 per acre 
for hayland, but declined an average $1.20 per 
acre for rangeland. In general, cash rental rate 
increases for cropland and rangeland were 
strongest in the three eastern regions and in the 
north-central region, while declines or mini­
mal changes occurred in the other central and 
western regions. Cash rental rates for haylall(l 
decreased in the east-central and south-central 
regions, held steady in the western regions, and 
increased in the remaining regions. 
• Current average rates of cash return on agricul­
tural land in South Dakota are lower in 20 IO than in 
any of the past 20 years. 
For 2010 the average ratio of gross cash rent to 
current land value for all agricultural land was 
4.0%, for nonirrigated cropland was 4.4%, and 
for rangeland was 3.6%. During. the 1990s, the 
same ratios were 7.4% for all agricultural land, 
8.0% for cropland, and 6.8% for rangeland. 
• The longer-term trends in land values, cash rental 
rates, and cash rates of return are closely related to 
key economic factors. These factors include: 
(I) Sharp declines in farm mortgage interest 
rates from early 2001 to late 2004 and continued 
relatively low rnortgag<:, interest rates. 
(2) Federal farm program provisions of the 1996 
and 2002 farri1 bills, especially the level of crop 
subsidies and removal of planting restrictions. 
(3) General economic conditions of low inflation 
rates in most years. 
From 1991 to 2010 ,  farmland values increased 
more rapidly than the rate of general price 
inflation in all regions of South Dakota. Also, 
continued increases in cash rental rates provide 
underlying support for increases in land values. 
These basic economic factors, along with relative­
ly low mortgage interest rates, attract interest in 
farmland purchases by investors and by farmers 
expanding their operations. 
• Agricultural land values and average cash rental 
rates differ greatly by region and land use. 
In each region , per -acre values and cash rental 
rat.cs are highest for irrigated land , followed i 1 1 
descending order by nonirrigat.ed cropland , 
hayland , tame pasture, and native rangeland. 
For each land use , per-acre land values and cash 
rental rates are highest in th e east-central and 
southeast regions and lowest in the western re­
gions of South Dakota . 
The average value of non-irrigated agricultural 
land (as of Feb. 20 1 0 )  in South Da kota is $ 1 , 1 79 
per acre . Non-irrigated agricultural land varies 
fro m  $2, 7 12 per acre in the east-central to $329 
per acre in th e northwest region. Average 1 1on­
irrigated cropland value s vary fro m  $3,29 1  per 
acre i 1 1  the eas t.-ce l l lral to $ 1 ,6 4 4  per acr e in the 
central region and $ 4 7 4  per acre i 1 1  the northwest 
region . 
Average rangeland values vary from $ 1, 536 per 
acre in the east-central to $296 per acre in the 
northwest. Within each region , differences in 
land productivity and land use account for sub­
s t.an Lial differences in per-acre values. 
The highest cropland values and cash rental 
rates continue to occur in t he Minnehaha- Moody 
cou my cluster, where the average value of crop­
land in 2010 is nearly $ 4,300 and the average 
cash rental rate for cropland is $ 1 63.20 per acre. 
Cropland values exceed $3, 400 and cash rental 
rat.es exceed $ 1 3 5  per acre in two other eastern 
county clusters: Clay- Lincoln-Turner-Union and 
Broo kings-Lake-Mc Coo k. These are the highest 
average land values and cash ren tal rates reported 
during the past 20 years of the S D S U  F arm Real 
Estate Mar ket Su rvey. 
At the regional level, average cash rent.al rates per 
acre for cropland in 201 0  vary from $ 1 33 .20 in 
the east-central region to $24.30 in the northwest 
2 
region. Average rangeland and pasture rent.al 
rates vary from slightly above $ 50 per acre in the 
east-central and southeast region to $ 1 0. 40 per 
acre in the northwest and $ 1 1 per acre in the 
soul hwest region . 
• Farm expansion and investment potential continue 
as the major reasons for purchasing farmland, while 
retirement from farming, settling estates, and realiz­
ing gains from high sale prices are the major reasons 
for selling farmland. 
Low interest. rates and favorable f inancing , in­
vest ment potential f or far mland , relatively high 
commodity prices , good crop yields, and contin­
ued farm pro fits were the m ajor positive factors. 
Continued investor interest. in farmland , federal 
hmn programs and crop insurance , and shift of 
funds from the stoc k mar ket. were also listed. The 
prospects of lower commodity prices and lower 
returns , economic recession , rising input. costs , 
lighter credit., and heightened uncertainly and 
volatilil)' in the economy wer e  the main negative 
factors . 
• Compared to the booming market psychology of 
recent years, respondents were cautiously optimistic 
about current and prospective land market condi­
tions. 
Few respondents to the 2009 survey forecas t 
increasing land values fro m  2009 Lo 201 0 ,  and 
nearly half forecast land value declines , which 
was a major reversal from posi live forecasts made 
in prior years. However, the anticipated sharp 
declines in land values did not materiali ze , and 
l and values increased or h eld steady in most 
areas of South Dakota. For next year, a majority 
of respondents, 52% to 58% ,  depending on land 
use , expect no change in land values in the next 
12 months , while 26% to 3 1  % expect increasing 
land values , and only 1 5% to 1 8% of respondents 
f orecast declining land values. 
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The 20 J O  SDSU Farm Real Estate Marhel Sun,ey is the 
2 0th annual survey of agricultural land values and 
cash rental rates by land use and quality in di fferent 
regions of South Dakota. We report on the results 
of the survey and also include a discussion of factors 
in fluencing buyer /seller decisions and positive / 
negative factors impacting farmland markets. Publi­
cation of survey f indings is a response to numerous 
requests by farmland owners, renters, appraisers, 
lenders, buyers, and others for detailed information 
on South Dakota farmland markets. 
The 20 10 estimates are based on reports from 238 
responses 2 to the 2 0 1 0  S DSU survey. Responses are 
from agricultural lenders, Farm Service Agency 
o fficials, rural appraisers, assessors, realtors, profes­
sional farm managers, and Extension agricultural 
educators. All are familiar with farmland market 
trends in their localities. 
Copies of the S D S U  survey were mailed in February 
and March 2 0 1 0. The surveys requeslcd in fcmnation 
on cash rent.al rates and agricultural land values as 
of February 20 10. Response charactcrist .ics and esti­
mation procedures are discussed in appendix I. 
Results arc presuHed in a format similar to fannlancl " 
market reports pu blished by Janssen and P flueger 
from 1 991 through 200 9. Regional in formation on 
land values and cash rents by land use (crop, hay, 
range, pasture, and irrigated crop /hay f1 is <:.mpha­
sized in each of these S D S U  reports. Current-year 
f indings are compared to those of earlier years. This 
report contains an overview and may or may not re­
flect actual land values or cash rental rates unique to 
speci f ic localities or properties. Readers should use 
this report as a general reference and rely 01 1  local 
sources for more specific details. 
1 Janssen and Pflueger are proressors or eco1 1omics, South Dakota Stale U n iversi ty. Janssen has teaching and research responsibi l i t ies i n  
farmland markets a n d  appraisal ,  econom ic devclop1 1 1e 1 1 t ,  and research methodology. P f l ueger i s  a n  Exte1 1sion farm fi na11cial manage­
ment special ist and also teaches an undergraduate course 01 1  agricul t ural cooperat ives. M r. Opoku is a research assislant in t he Dept .  of 
Econom ics. 
� Responses are t he number of survey schedules completed for one or two coun ties. A growing number or respondents completed 
separate schedules for d i ffe,-en t  count ies. Each completed survey schedule was L realed as a survey response. More details are provided 
in appendix l .  
3 A m;uor purpose o r  th is  survey is to report land values and cash ren tal rates by major uses of privately owned agricul tural land, exclud­
ing farm-bui ld ing si tes. The major nonirrigated land uses reported are crops, hay, tame past ure, and rangeland.  Rangeland is nat ive 
grass pasture,  while tame pastu re is seeded to in troduced grasses. Agricu l tural land typically used for product ion or al falfa hay, other 
tame hay, or nat ive hay is considered hayland in th is report. Cropland is agricu l t u ral land typically used for crop production other 
t han hay product ion.  Because most irr igated land i n  South  Dakota is used for crop or hay product ion, we report the value and ren tal 
rates of irrigated land used for t hese purposes. These rn;uor land uses comprise nearly 98% of privately owned land in farms i n  Sou th  
Dakota ijanssen 1 999) .  
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CHANGING ECONOMIC CON DITIONS 
I N  SOUTH DAKOTA 
Most renters, buyers, and sellers of farmland con­
tinue to be local area residents, although there has 
been greater outside interest in recent years. Land 
market trends are influenced by changing concli­
tions in the general and agricultural economies and 
are strongly influenced by land market participants' 
expectations of future trends and the availability of 
debt or equity financing. Some key economic condi­
tions in South Dakota are reviewed in this section. 
The South Dakota agricultura l  economy 
Rapid increases in the value of crop production 
in 2007 and 2008 were matched by similar rates of 
increase in purchased input costs, growth in net 
farm income, and value added by the Sout h Dakota 
farm sector. For example, the value of crop produc­
tion increased from $1.71 billi01 1  in 200 6 to $3 .9 3  
billion in 2007 and $5.63 billion in 2008-with most 
of the increases occurring from increased value of 
feed grains, oil crops, and wheat production. The 
value of livestock, dairy, and poultry productjon did 
not change very much in the same period, increas­
ing from $2.57 billion in 200 6 to $2.67 billion in 
2008. Purchased input costs increased from $3 .09 
billion in 200 6 to $4 billion in 2007 and $4 .58 billion 
in 2008 with more than half of the increase due to 
rising fertilizer, chemical, seed, and fuel expenses 
(USDA-ERS 201 0). The net impact of government 
payments on farm income was much lower in 2007 
and 2008 compared to its net impact from 2000 to 
200 6. 
The initial impact of rapid escalation in crop 
production values and increased production costs 
were major boosts in net value added and net farm 
income. Net value added from South Dakota's farm 
sector increased from $1.5 5 billion in 200 6 to $2.80 
billion in 2007 and to $4.1 3  billion in 2008 (USDA­
ERS 2010). Net. farm income (which equals net 
value added minus payments to hired labor, land­
lords, and interest payments to lenders) increased 
from $0.75 billion in 200 6 to $1.84 billion in 2007 to 
$3.0 6  billion in 2008 (USDA-ERS 2010). During the 
past decade, net value added and net farm income 
in 2008 was the highest recorded, while 2007 was 
fairly similar to the 200 3-200 5 period. 
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Compared to 2008, crop produc6on value in 2009 
declined by 4 %  and cash receipts for cauJe, hogs, 
and sheep declined by 11 %. Input costs probably 
increased. Farm earnings, both gross and net earn­
ings, declined from the peak levels recorded in 2008 
(South Dakota Ag Statistics Service 2010) 
Based 011 the 4th quarter, 2009 , Agricultural Credit 
Conditions survey of the Minneapolis Federal Re­
serve Bank, adequate credit remained available for 
most farm customers, but farm loan demand was flat 
and collateral requirements were increas<:d. Nearly 
half of farm lenders reported declines in farm 
income for 2009 , while one-f ifth reported increased 
farm income. Wet conditions, which affected the 
ability to harvest com in South Dakota, and declin­
ing livestock incomes were also creating concerns 
for some lenders. 
This recent history of the South Dakota agricultural 
economy has likely influenced the opinions and ac­
tions of buyers and sellers in the South Dakota farm 
real estate market. All of the factors leading to m�jor 
gains in crop revenue and net farm income helped 
sustain the boom in farmland values through 2008, 
while subsequent declines in farm economic condi­
tions may partly explain the slowdown in land value 
increases during the past two years. 
Financial t.urmoil in the stock market and in the 
national credit markets in the latter months of 2008 
and the first six months of 2009 was also a contribut­
ing factor-but the extent of it� impact on the farm 
real estate market is much debated. The national 
credit crisis had major impacts on availability of 
commercial loans, home mortgage loans, and con­
sumer credit in many regions of the United States 
and was a major causal factor of the U.S. economic 
recession. However, the negative impacts on agricul­
tural credit in South Dakota appear to be minimal. 
South Dakota Employment and Personal 
I ncome 
South Dakota has been affected by the national 
economic recession, but the impact'i have been less 
severe than in most other states. Since the beginning 
of the economic recession ( December 2007) , South 
Dakota has experienced increased unemployment 
rates and a modest amount of job losses. Compari­
sons of non-farm employment and unemployment 
in February 2008, 2009, and 20 1 0  (when the farm­
land surveys were conducted) reveal employment 
losses of 2.5% (nearly I 0,000 fewer workers) over 
the 2-year period and increased unemployment 
rate from 2.7% to 4 .8%. However, South Dakota 's 
unemployment rate was the third lowest among the 
50 states and much lower than the U .S .  unemploy­
ment rat.e, which increased from 4.8% in Feb. 2008, 
to 8 .2% in Feb. 2009, and to 9.7% in Feb. 20 1 0  
(U .S. Dept. of Labor, Bureau of Labor Statistics) . 
Economic forecasts for the remainder of 20 IO were 
projecting 1nodest job growl h and slight reduction 
in unemployment rat.es. 
Personal income in South Dakota increased 
throughout 2007 and into the t.hird quarter of 2008, 
but declined by 3.5% through the third quarter of 
2009, before achieving a fourth quarter 2009 gain 
of 2.2%-th<:. nation's highest rate of gain. Most of 
the swings in Sout.h Dakota personal income in 2008 
and 2009 were due to income changes in the farm 
sector, as nonfarm income changes were much lower 
(U .S. Dept. of Commerce, Bureau of Economic 
Analysis) 
The questions many wondered about were how deep 
the national recession was going to be and what. 
would be the extent of negative impacts in South 
Dakota. Most South Dakotans were aware t.hat the 
l·edcral Reserve, along with the U .S. Congress and 
the president, were using extraordinary tools to 
avoid an even deeper recession. 
At this point, there are some gains in employment 
and personal income in South Dakota contributed 
in part by the economic strength of the state's agri­
cultural sector. 
SOUTH DAKOTA AGRICU LTURAL 
LAN D VALU ES, 201 0 
Procedures to estimate and report land 
va lues 
Respondents to the 20 1 0  South Dakota Fann Real 
Estate Market Survey estimated the per-acre value of 
non-irrigated cropland, hayland, rangeland, tame 
pastureland, and irrigated land in their county and 
the percent change in value from one year earlier. 
Responses for nonirrigated land uses are grouped 
into eight agricultural regions (fig. I). The six 
regions in eastern and central South Dakota cor-
5 
respond with USDA Agricultural Statistjcs Districts . 
Ill western South Dakota, farmland values and cash 
rental rates are reported for the northwest and 
southwest regions. Land values and cash rental rates 
arc reported only for privately owned land and 
should not be considered as estimated values for 
tribal or federal lands. 
Irrigated land is only 1 % of farmland acres ill South 
Dakota. Responses for irrigated land values and 
rental rates are regrouped into six regions: western, 
central, north-central, northeast., east-cen t .ral, and 
southeast. The western region has reports from the 
northwest, southwest, and south-central regions. 
The average value per acre and percent change in 
value was obtained for each agricultural land use in 
each region. Regional and statewide all-land (nonir­
rigated land) value estimates are weighted averages 
based on the relative acreage and value of each 
nonirrigat.ed agricultural land use in each region 
of South Dakota . In this report, land-use acreage 
weights for both each region and statewide were 
developed from data reported in the 2002 Census of 
Agriculture and related sources (appendix I). These 
land-use acreage weights have considerable impact. 
on regional and statewide estimates of all nonirri­
gated land values . 
Regional differences in all-agricultural land values 
are primarily related to major differences in 1 )  
agricultural land product.ivi ty among regions, 2) 
per-acre values of cropland and rangeland in each 
Fig 1 . Nonirrigated agricultural land use patterns in 
South Dakota, statewide and reg ional.  
NORTHWEST 
20% 
80% 
SOUTHWEST 
23% 
77% 
SOUTH 
CENTRAL 
37% 
63% 
NORTH CENTRAL NORTH 
57% 
43% 
64% EAST 
36% 70% 
30% 
EAST 
CENTRAL 
75% 
25% 
Statewide Top: crop and hay = 47% 
Bottom: range and pasture = 53% 
Source: Compiled from land use data in 2002 Census of Agriculture and 
related surveys 
region, and 3) the proportion of cropland and 
rangeland in each region.  More than 80% of farm­
land acreage in each region is cropland or range­
land, and most of the remainder is tame pasture or 
hay. Native rangeland is the dominant land use in 
western South Dakota, while most agricultural land 
in eastern South Dakota is non-irrigated hayland or 
cropland (fig. 1). 
S Latewide, an estimated 47% of private farmland 
acres are cropland or hayland, and 53% is range­
land or tame pasture ( fig. 1). In summaq,, statewide 
cropland values are greatly influenced by values 
estimated in the north-central and three eastern 
regions, while statewide rangeland values are heavily 
influenced by vahKs reported in the three regions 
west of the Missouri River. 
Al l-agricu ltu ral  land va lue est imates, 
201 0 
As of February 2010, t.he average value of all-agri­
cultural land in South Dakota was $1, 179 per acre, 
a 5.2% increase in value from one year earlier (fig. 
2 and table 1 ). Agricultural land valm.s increased in 
the northwest region and in all five regions cast of 
the Missouri River in South Dakota, remained nearly 
steady in the southwest, and declined in the south 
central region. 
The statewide change of 5.2% is the slowest rate 
of increase since 1996, when land values increased 
Fig 2. Average value of South Dakota agricultural land, 
February 1 ,  2009 and 201 0, and percent change from 
one year ago. 
NORTHWEST 
$329/acre 
$307/acre 
4. 1 %  
SOUTHWEST 
$41 1 /acre 
$4 1 3/acre 
-0. 5% 
SOUTH 
CENTRAL 
$648/acre 
$690/acre 
-6. 1 %  
NORTH 
EAST 
$2006/acre 
$1 863/acre 
7 .7% 
EAST 
CENTRAL 
$27 1 2/acre 
$2634/acre 
3.0% 
SOUTHEAST 
$2447/acre 
................... .._:
$2355/acre 
State: $1 1 79/acre 
3·9% 
$1 1 2 1 /acre 
5.2% 
Regional and statewide average va l ues of agricultural land are the 
weighted averages of dol lar value per acre and percent change by 
proportion of acres of each nonirrigated land use ty region. 
Top: Average per-acre value-February 1, 201 0  
Middle: Average per-acre value-February 1 ,  2009 
Bottom: Annual percent change in per-acre land value 
Source: 2010  South Dakota Farm Real Estate Market Survey, SDSU. 
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4.4% from one year earlier. horn 2001 to 2008, 
an nual increases in all-agricultural land values 
varied from 9.1 % in 2001 to 22.5% in 2008. In 2009, 
all-land values increas<:>d by 7.7%. Overall, agricul­
tural land values in South Dakota have more than 
doubled since 2004 and have increased 5-fold since 
19 92 (appendix table 2). 
The all-land average values are highest in the east­
ern regions; per-acre values there range from $2, 712 
in the east-cell lral region to $2,447 in the southeast 
region to $2,006 in the northeast. region. This is the 
first year that all-land values averaged more than 
$2,000 per acre in all three east.em regions. Per-acre 
increases from 2009 to 2010 varied from $78 per 
acre in the east-central to $143 per acre in the north­
east region ( table 1). These three eastern regions 
contain the most productive land in South Dakota. 
Cropland and hayland are the dorninan t agricultural 
land uses in east.em South Dakota, varying from 
70% of farmland acres in t.he northeast to 79% in 
the southeast (fig. 1). 
Average per-acre agricultural land values in the 
north-central and central regions are much higher 
than corresponding land values in western and 
south-central South Dakota and considerably lower 
than average land values in the eastern regions. 
Average land values were $1,487 per acre in the 
north-central region and $1,268 per acre in the 
central region (table 1). Average land values are 
usually higher in the north""'"entral region due t.o 
the greater proportion of cropland and hayland. 
Also, the north""'"entral was the only region where 
reported land values increased more than 10% from 
2009 to 20 I 0. 
Agricultural land values are much lower in regions 
west of the Missouri River than in the east.em and 
central regions of South Dakota. The average value 
per acre varies from $648 in the south-central region 
t.o $329 per acre in the northwest region. The per­
acre change in land values varied from a decline of 
$42 in the south-central region to an increase of $22 
per acre in the northwest region ( table 1). Range­
land and pasture are the dominant agricultural land 
uses. 
Table 1 .  Average reported value and annual percentage change in value of South Dakota agricu l-
tura l  land by type of land by region, 2006-201 0. 
South- East- North- North- South- South- North-
Type of Land east Central east Central Central Central west west STATE 
dol lars per acre 
All Agricultural Land (noni rrigated) 
Average value, 201 0  2447 27 1 2  2006 1 487 1 268 648 4 1 1 329 1 1 79 
Average value, 2009 2355 2634 1 863 1 270 1 246 690 4 1 3 307 1 1 21 
Average value, 2008 2 1 68 2473 1 7 1 4  1 1 79 1 1 52 642 378 295 1 041  
Average va lue, 2007 1 768 1 946 1 422 945 899 521 322 285 850 
Average va lue, 2006 1 583 1 643 1 1 74 849 803 462 286 256 743 
Average va lue, 2005 1 372 1 427 1 029 736 7 1 1 4 14  275  2 1 1 650 
Annual % change 1 0/09 3 .9% 3 .0% 7 .7% 1 7 . 1 %  1 .8% -6 . 1 %  -0.5% 7 .2% 5 .2% 
Nonirrigated Cropland 
Average va lue, 201 0  2841 329 1 2560 1 945 1 644 967 560 474 2030 
Average va lue, 2009 274 1 3 1 55 2305 1 673 1 577 1 007 596 428 1 900 
Average va lue, 2008 251 0 2894 2076 1 532 1 450 904 502 399 1 733 
Average value, 2007 1 999 2244 1 762 1 1 87 1 086 702 426 367 1 37 
Average va lue, 2006 1 8 1 7  1 9 1 4  1 448 1 088 986 61 2 387 342 1 21 1  
Annual % change 1 0/09 3 .6% 4.3% 1 1 . 1 %  1 6 .3% 4.2% -4.0% -6.0% 1 0 .7% 6.8% 
Rangeland (native) 
Average va lue, 201 0  1 339 1 536 1 070 875 865 5 1 4 365 296 540 
Average value, 2009 1 258 1 458 1 1 25 755 898 570 358 277 530 
Average value, 2008 1 239 1 539 1 1 00 7 1 4  836 544 339 271 508 
Average va lue, 2007 1 073 1 293 889 634 708 448 295 265 448 
Average value, 2006 925 1 055 75 1  548 599 397 255 234 386 
Annual % change 1 0/09 6.4% 5 .3% -4.9% 1 5.9% -3.7% -9.8% 2.0% 6 .9% 1 .9% 
Pasture (tame, improved) 
Average value, 201 0 1 480 1 629 1 1 78 991 1 061 650 429 320 854 
Average value, 2009 1 378 1 802 1 373 827 1 042 571  429 31 4 857 
Average value, 2008 1 365 1 675 1 304 795 943 57 1 384 307 809 
Average value, 2007 1 1 67 1 461 987 698 760 524 303 297 684 
Average value, 2006 1 085 1 1 66 843 598 7 1 1 425 283 282 596 
Annual % change 1 0/09 7.4% -9.6% - 1 4.2% 1 9.8% 1 .8% 1 3 .8% 0.0% 1 .9% -0.4% 
H ayland 
Average value, 201 0  2 1 58 2074 1 58 1  1 202 1 1 2 1 681 473 39 1 1 1 95 
Average va lue, 2009 2098 2 1 1 6  1 387 962 1 1 09 720 488 373 1 1 42 
Average value, 2008 1 87 1  2 1 27 1 347 939 1 050 649 450 334 1 07 
Average value, 2007 1 659 1 637 1 028 750 8 1 5 525 356 327 875 
Average va lue, 2006 1 383 1 37 1  831 640 758 499 346 300 758 
Annual % change 1 0/09 2 .9% -2.0% 1 4 .0% 24.9% 1 . 1 %  -5 .4% -3. 1 %  4.8% 4 .6% 
South- East North- North 
Type of Land east Central east Central Central Western STATE 
dol lars per acre 
Irrigated land 
Average value, 201 0  361 1 3632 3 1 42 2986 2468 1 533 2578 
High Productivity 4600 4489 4092 3 1 09 2985 1 833 
Low Productivity 3044 2979 2373 2275 2046 1 21 7  
Average value, 2009 3373 3429 3085 2083 2095 1 1 62 2240 
Average value, 2008 3020 3070.9 268 1 1 607 21 56 925 1 970 
Average value, 2007 2547 2649 2 1 00 1 531  1 578 951 1 699 
Average va lue, 2006 2354 2305 1 61 0  1 329 1 422 871  1 5 1 8  
Annual % change 1 0/09 7 . 1 %  5 .9% 1 .8% 43.4% 1 7 .8% 31 .9% 1 5 . 1 %  
Source: 2010  and earlier South Dakota Farm Real Estate Market Surveys 
Statewide average land values are based on 2002 land use weights 
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LAN D  VALUES AN D VALU E CHANGES 
BY TYPE OF LAN D AN D REGION 
I n  each region, per-acre values are highest for ir­
rigated land, followed by nonirrigated cropland, 
hayland, tame pasture, and native rangeland. For 
each nonirrigated land use, per-acre land values arc 
highest in the three eastern regions and lowest in 
the northwest, southwest, and south-central regions 
(figs. 3 and 4; table l ). 
Fig 3. Average value of South Dakota cropland, 
and hayland, by reg ion, February 201 0, dol lars 
per acre. 
NORTHWEST 
Crop $ 474 
Hay $ 391 
SOUTHWEST 
Crop $ 560 
Hay $ 473 
NORTH CENTRAL 
Crop $ 1 945 
Hay $1 201 
SOUTH 
CENTRAL 
Crop $ 967 
Hay $ 68 1 
NORTH 
EAST 
Crop $2560 
Hay $ 1 581 
EAST 
CENTRAL 
Crop $3291 
Hay $2074 
Crop = Nonirrigated cropland 
Hay = Hayland 
Source: 20 10  South Dakota Farm Real Estate Market Survey, SDSU. 
Fig 4. Average va lue of South Dakota rangeland and 
tame pasture, by region, February 201 0, dol lars per 
acre. 
NORTHWEST 
Range $296 
Pasture $320 
SOUTHWEST 
Range $365 
Pasture $429 
NORTH CENTRAL 
Range $875 
Pasture $991 
NORTH 
EAST 
Range $ 1070 
Pasture $1 1 78 
EAST 
CENTRAL 
Range $1 536 
Pasture $1 629 
Source: 201 0  South Dakota Farm Real Estate Market Survey, SDSU. 
These regional differences in land values by land use 
have largely remained consistent over time and are 
closely related to climate patterns, soil productivity 
differences, and crop/forage yield differences across 
the state. 
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Cropland va lues 
The weighted average value of South Dakota's non­
irrigat.ed cropland (as of Feb. 2010) is $2,030 per 
acre, a 6.8% increase from 2009 (table l ). This is 
the first year that statewide average non-irrigated 
cropland values exceed $2,000 per acre! Also, it 
is the slowest rate of annual increase since 2000, 
when per-acre cropland values increased only 6.2%. 
Statewide per-acre cropland values have more than 
doubled since 2004 and have quint up led since 1992 
(appendix table 2). 
Cropland values increased in the northwest regio!l 
and in al l five regions east of the Missouri River in 
South Dakota. Percentage rates of increase frorn 
2009 to 2010 vary from 3 .6% to 4.3% in the south­
east, east-central, and central regions to more than 
l 0% in the northwest, north-central, and northeast 
region. Cropland values declined an estimated 
4.0% in the south-central and 6.0% in the southwest 
regions. 
This is the second consecutive year that average 
cropland values exceed $3,000 per acre in any South 
Dakota region. The east-central region has the high­
est cropland value of $3,291 per acre, fol lowed by 
cropland values of $2,841 in the southeast region 
and $2,560 in the northeast region. The per-acre 
increase in cropland values varied from $100 in the 
southeast region to $255 in the northeast region 
(fig. 3; table l ;  and appendix table 2). 
These three eastern regions contain 45% of South 
Dakota's cropland, while the north-central and cen­
tral regions contain 33% of South Dakota's cropland 
acres. Com and soybeans are the major crops in 
most counties in the eastern regions, compared to 
corn, soybeans, sunflowers, wheat and some other 
small grains in most counties of the north-central 
and central regions. 
Average cropland values of $1,945 per acre in the 
north-central region are higher than the average of 
$1,644 per acre in the central region. From 2009 to 
2010 ,  cropland values increased more rapidly in the 
north-central region than in all other South Dakota 
regions. 
Cropland values are considerably lower in the three 
regions west of the Missouri River. As of February 
2010, per-acre cropland values averaged $967 in 
the south-central region, $560 in the south-central 
region, and $4 74 in the northwest region. 
These three regions contain 22% or the state's 
cropland acres. Wheat, corn, and grain sorghum 
are import.ant crops in the south-central region, 
while wheat is the dominant crop in the two western 
regions. In most years since 2000, cropland values 
have been increasing at. a much slower rate in the 
three regions west. of the Missouri River compared 
to the more cropland imensive regions east of the 
Missouri River. 
Hayland va lues 
South Dakota hayland values averaged $1, 1 95 per 
acre as of February 2010, a 4. 6% increase from one 
year earlier ( table l). The strongest annual in­
creases, above 10%, were reported in the northeast 
and north-central regions. Changes of less than 5% 
were reported in the other six regions, with slight to 
modest declines reported in three regions and slight. 
to modest increases reported in the other three 
regions. Statewide, hayland values have more than 
doubled since 2004 and quintupled from 1992 (ap­
pendix table 2). 
Average hayland values arc highest in the south­
east and east-central regions, with per-acre values 
of $2,158 and $2,074, respectively. Hayland values 
are considerably lower in the other regions east of 
the Missouri River, varying from $1,581 per acre in 
the northeast region Lo $1,202 in the north-central 
region and $1,121 in th<:, central region. 
Substantially lower values of hayland are found in all 
regions west of the Missouri River, varying from $681 
per acre in the south-central region, to $473 in the 
southwest region, to $391 in the northwest region 
(figure 3 and table 1). Alfalfa hay is the most com­
mon hay in the eastern regions, while native hay is 
more common in the cen t.ral and western regions. 
Pasture and rangeland va lues 
In I•ebruary 2010, the value of South Dakota native 
rangeland averaged $540 per acre, while the average 
value of tame pasture was $854 per acre ( table l ). 
Native rangeland is concentrated in the western and 
central_ regions of South Dakota, while tame pasture 
is concentrated in the central and eastern regions. 
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The statewide average rangeland and tame pasture 
values changed less than 2% during the past year 
(Feb. 2009 to Feb. 2010). This is arnong the lowest 
annual average rate or change in the past 20 years. 
It is also the second consecutive year since 2001 that 
South Dakota rangeland and tame pasture values 
have increased less than 10% annually. Statewide, 
per-acre values of rangeland and tame pasture have 
more than doubled since 2003 and nearly quadru­
pled in per-acre value from 1995 (appendix table 2) 
Average rangeland values are highest in the east­
cent.ral and southeast regions ($1,!536 and $1,339 
per acre, respectively) and lowest in the southwest 
and northwest. region (average value of $365 and 
$29G per acre, respectively). In other regions, aver­
age rangeland values vary from $f> 14 per acre in 
the south-central region to $1,070 per acn in the 
northeast region (fig. 4 and table 1). 
In most regions, av<:.rage values of tame pasture var­
ied from 6 to 17% higher than the average value of 
rangeland. However, due t.o differences in regional 
concentration, the statewide average value of tame 
pasture was 58% higher than the average value of 
rangeland. Three-fourths of rangeland acres are 
located in counties west of the Missouri River, com­
pared to less than half of tame (improv<:,d) pasture 
acres. 
In the cropland-in tensive regions of eastern South 
Dakota and in the north-central region, the average 
per-acre value of non irrigated cropland varies from 
2.1 to 2.4 times the average value of native range­
land. In the more rangdand-imensive central and 
western regions, the average per-acre value of crop­
land varies from 1.53 to 1.9 times the average value 
of rangeland. Tame pasture land values per acre are 
in between the rangeland and hayland values in all 
regions. 
I rrigated land va lues 
Irrigated land value reports are consolidated into 
six regions ( table 1). Ve1-y few irrigated land reports 
were received from respondents in the three regions 
west of the Missouri River, which made it necessary 
to combine reports from these regions. Irrigated 
land in the western regions is predominantly gravity­
irrigated hay and cropland in counties adjacent to 
the Black Hills and some center-pivot-irrigated land 
i n  south-cen t ral count ies. In all ot her regions the 
value of irrigated land was reported for cen ter-pivot 
i rrigat ion systems, excluding t he value of the center 
pivo t .  
We con t inue to caut ion readers that irrigated land 
value dat.a are less reliable than data 011 land values 
reported for other agricul t ural land uses. I rrigated 
land is not common (less t han 1 % of total acres) 
in  most regions, and there are few sales of i rrigated 
land trac ts . Consequen tly, only 29% of all respon­
dents were familiar wit h  and able to provide infor­
mation on irrigated land values. 
I rrigated land values increased in  all regions wi th  
slight to  moderate increases in  t he three eas tern 
regions to  major increases in  all o ther regions. State­
wide average irrigated land values are $2,578 per 
acre ,  a 1 5 . 1  % increase from one year earlier. I rri­
gated land values vary from an average of $3,632 and 
$3,6 1 1 per acre, respectively, in the east-cen t ral and 
southeast regions to  $ 1 ,533 per acre in the western 
region ( table 1 ) .  
VARIATION I N  LAN D  VALU ES 
BY LAN D  PRODUCTIVITY AN D 
COU NTY CLUSTERS 
Within  each region and for each nonirriga ted agri­
cul tural land use , there is considerable variation in 
land values. 1 1 1  t his sect ion we report the February 
20 1 0  per-acre values of average-product ivi ty, h igh­
product ivi ty, and low-productivi ty  land by agricul tur­
al land use by region and by coun ty clus ters within 
several regions ( table 2 ) . 
A "coun ty cluster" is a group of count ies wi t h in  the 
same region that have simi lar agricultural land-use 
and value characterist ics. Three county clusters are 
iden tified in each of the following regions: south­
east, east-central , northeas t ,  north-cen t ral , and cen­
t ral . Land values are not report ed for county dusters 
i n  regions west of the Missouri River because t here 
are too few reports. This survey is not designed to 
reflect the substan t ially h igher land values in or near 
the Black Hills . 
Substantial variation in per-acre land value occurs by 
degree of land productivi ty for each land use in  each 
region .  For example, 20 1 0  cropland values in the 
1 0  
cast-cen t ral region vary from a n  average o f  $2,452 
per acre for low-productivi ty cropland to  $4,097 per 
acre for high-productivi ty cropland. At t he o ther 
ext reme, the average value of low product ivi ty crop­
land in  the nort hwest region is $372, compared to  
$576 per acre for high-productivity cropland. Across 
regions, average values of low-product ivi ty cropland 
were 49% to 65% of the average values of high-pro­
ductivi ty cropland. 
Rangeland values in the east-cent ral region vary 
from an average of $ 1 ,  1 86 per acre for low-produc­
t ivi t:y rangeland to $ 1 ,84 1 per acre for high-pro­
ductivi ty rangeland. In the northwest region, at the 
other ext reme, the average value of low-productivi t:y 
rangeland is $242 per acre, compared to $397 per 
acre for high-productivi ty rangeland. Across all 
regions, the average value of low-product ivi ty range­
land varies from 6 1  % to 66% of high-product ivi ty 
rangeland ( table 2 ) .  
I n  20 1 0 , average nonirrigated cropland values were 
nearly $4,300 per acre in the Minnehaha-Moody 
coun ty cluster, above $3,400 per acre in two coun ty 
clusters (Clay-Lincoln-Turner-Union [ CLTU ]  and 
Brookings-Lake-McCook) , and just above $3,000 per 
acre i n  t he Codington-Hamlin-Deuel cluster. Crop­
land values were between $2,200 and $2,600 per 
acre in five other county clusters in  the north-central 
and t h ree eastern regions ( t able 2 ) . As recen t ly as 
2006, average cropland values exceeded $2,200 per 
acre in  only two county clusters, compared to nine 
coun t:y clusters in  20 10 .  
In  20 1 0, average cropland values in the east-cen t ral 
and southeast regions varied from $4,298 per acre 
in  the Minnehaha-Moody county cluster to $ 1 ,994 
per acre in the Charles Mix-Douglas coun ty cluster. 
Similar patterns, but much lower values, also occur  
for rangeland and pasture in  these two eastern re­
gions .  For example, rangeland values varied from an 
average of $ 1 ,925 per acre in  the Minnehaha-Moody 
coun ty cluster to $ 1 ,  1 54 per acre in the Charles Mix­
Douglas comi ty cluster. 
In the northeast region, average values of cropland 
in  20 1 0  varied from $2,234 in  the Clark-Day-Marshall 
coun ty cluster to $3,007 per acre in the Codington­
Deuel-Hamlin cluster. Similar land-value patterns by 
coun ty cluster were also evident for rangeland, with  
Table 2. Average reported value per acre of agricultural land by South Dakota region, county c lusters, type 
of land, and land productivity, February, 2006 - 201 0. 
Southeast East Central 
Sanborn 
Clay Davison 
Lincoln Bon Homme Brookings Hanson 
Agricultural Land Turner H utchinson Charles Mix Min- Lake Kingsbury 
nehaha 
T:tee and Productivit:t All Union Yankton Douglas All Mood:t McCook Miner 
dollars per acre 
Nonirrigated Cropland 
Average 201 0  284 1 3577 2547 1 994 3291 4298 34 1 9  2536 
H igh Productivity 377 1 4680 3551  2356 4097 5485 4 1 97 3 1 25 
Low Productivity 2 1 49 2664 1 936 1 575 2452 2992 2555 1 844 
Average 2009 2741 3337 265 1  1 807 3 1 55 4064 3099 2295 
Average 2008 25 10  3246 2304 1 656 2894 3778 2823 2250 
Average 2007 1 999 2527 1 88 1  1 253 2242 2892 2288 1 874 
Average 2006 1 81 7  2266 1 603 1 2 1 9  1 9 1 4  2595 201 9  1 434 
Rangeland (native) 
Average 201 0  1 339 1 454 1 3 1 4  1 1 54 1 536 1 925 1 467 1 402 
H igh Productivity 1 677 1 820 1 643 1 454 1 84 1  2321 1 778 1 659 
Low Productivity 1 032 1 1 1 4 1 02 1  885 1 1 86 1 507 1 1 1 3  1 090 
Average 2009 1 258 1 325 1 244 1 1 84 1 458 1 903 1 379 1 204 
Average 2008 1 239 1 384 1 23 1  1 09 1  1 539 1 790 1 602 1 35 1  
Average 2007 1 073 1 264 1 032 870 1 293 1 547 1 292 1 204 
Average 2006 925 1 047 881 791 1 055 1 432 1 04 1  973 
Pastureland (tame, improved 
Average 20 1 0  1 480 1 592 1 464 1 275  1 628 21 7 1  1 664 1 444 
High Productivity 1 866 1 962 1 893 1 6 1 7  1 946 261 4  2046 1 658 
Low Productivity 1 1 4 1  1 208 1 1 33 1 0 1 7  1 233 1 707 1 248 1 088 
Average 2009 1 378 1 5 1 3  1 289 1 253 1 803 2531 1 590 1 489 
Average 2008 1 365 1 625 1 362 1 055 1 675 2 1 05 1 756 1 368 
Average 2007 1 1 67 1 389 1 085 927 1 461 1 703 1 440 1 403 
Average 2006 1 085 1 242 986 933 1 1 66 1 453 1 1 34 1 063 
Hayland 
Average 201 0  2 1 58 2665 2002 1 479 2074 3064 2067 1 609 
H igh Productivity 2744 3378 2641 1 72 1  2544 391 8  2465 1 980 
Low Productivity 1 595 1 926 1 480 1 1 79 1 55 1  2336 1 535  1 1 93 
Average 2009 2098 2377 2 1 1 1  1 569 21 1 6  2952 1 977 1 382 
Average 2008 1 87 1  2353 1 770 1 409 2 1 27 2826 1 987 1 694 
Average 2007 1 659 2084 1 669 1 000 1 637 2265 1 685 1 328 
Average 2006 1 383 1 700 1 31 2  932 1 37 1  2250 1 3 1 5  1 037 
Source: South Dakota Farm Real Estate Market Survey, SDSU,  201 0  and earlier. 
Irrigation land values are not reported in this table, due to insufficient number of reports in most county clusters 
** Insufficient number of reports to make estimates by county cluster. 
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Table 2. {continued! 
Northeast North Central 
Codington Clark Edmund Campbell 
Agricultural Land Deuel Grant Day Brown Faulk Potter 
T:z'.ee and Productivit;z'. All Hamlin Roberts Marshall All Seink McPherson Walworth 
dollars per acre 
Nonirrigated Cropland 
Average 201 0  2560 3007 2536 2234 1 945 2573 1 435 1 54 1  
H igh Productivity 3600 4 1 27 3493 3250 2623 361 3 1 882 1 883 
Low Productivity 1 772 2 1 98 1 7 56 1 458 1 362 1 758 1 054 1 085 
Average 2009 2305 2608 2294 2024 1 673 2350 1 1 87 998 
Average 2008 2076 2274 2 1 07 1 822 1 532 23 1 8  1 1 68 957 
Average 2007 1 762 1 856 1 866 1 558 1 1 87 1 691 951 8 1 4  
Average 2006 1 448 1 54 1  1 557 1 298 1 088 1 498 8 1 8  775  
Rangeland (native) 
Average 20 1 0  1 070 1 242 1 1 07 929 875 1 1 43 744 662 
H igh Productivity 1 287 1 456 1 300 1 1 58 1 068 1 455 881 757 
Low Productivity 846 994 854 734 663 805 631 504 
Average 2009 1 1 25 1 230 1 063 1 045 755 976 702 478 
Average 2008 1 1 00 1 202 1 1 43 937 7 1 4  932 686 5 1 9  
Average 2007 889 937 91 2 808 634 798 61 1 400 
Average 2006 7 5 1  763 77 1  728 548 704 489 422 
Pastureland (tame.improved) 
Average 20 1 0  1 1 78 1 332 1 2 1 0  1 0 1 7  99 1 1 400 757 680 
H igh Productivity 1 465 1 623 1 450 1 322 1 1 76 1 673 9 1 1 776 
Low Productivity 948 1 1 02 966 793 728 980 6 1 9  490 
Average 2009 1 373  1 479 1 425 1 2 1 5  827 1 055 735 581  
Average 2008 1 304 1 362 1 260 1 224 795 1 004 8 1 0  6 1 7  
Average 2007 987 1 027 1 000 908 698 9 1 0  694 408 
Average 2006 843 834 860 847 598 760 537 437 
Hayland 
Average 201 0  1 58 1  2005 1 330 1 346 1 202 1 733 900 762 
High Productivity 2061 261 8  1 580 1 804 1 508 2248 1 063 931  
Low Productivity 1 1 75 1 495 1 046 976 827 1 086 7 1 6  562 
Average 2009 1 387 1 600 1 1 92 1 282 962 1 295 744 643 
Average 2008 1 347 1 4 1 4  1 558 1 077 939 1 077 753 640 
Average 2007 1 028 1 084 1 01 3  964 749 1 020 663 474 
Avera9e 2006 831  924 844 736 640 8 1 4  591 477 
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Table 2. (continued) 
Agricultural Land 
Type and Productivity 
Nonirrigated Cropland 
Average 201 0  
High Productivity 
Low Productivity 
Average 2009 
Average 2008 
Average 2007 
Average 2006 
Rangeland (native) 
Average 201 0  
High Productivity 
Low Productivity 
Average 2009 
Average 2008 
Average 2007 
Average 2006 
All 
1 644 
208 1 
1 257 
1 577 
1 450 
1 086 
986 
865 
1 063 
669 
898 
836 
708 
599 
Pastureland (tame,improved) 
Average 201 0  
H igh Productivity 
Low Productivity 
Average 2009 
Average 2008 
Average 2007 
Average 2006 
Hayland 
Average 201 0 
High Productivity 
Low Productivity 
Average 2009 
Average 2008 
Average 2007 
Average 2006 
1 061  
1 263 
821 
1 042 
943 
760 
7 1 1 
1 1 2 1  
1 395 
868 
1 1 09 
1 050 
8 1 5  
758 
Central 
Aurora 
Beadle 
Jerauld 
1 709 
2 1 76 
1 424 
1 768 
1 601 
1 1 1 0 
1 068 
1 067 
1 3 1 3  
767 
1 030 
998 
780 
677 
1 1 67 
1 387 
867 
1 1 90 
1 060 
854 
77 1  
1 31 3  
1 607 
980 
1 244 
1 264 
93 1 
8 1 2 
South South North 
Central West West 
Buffalo 
Brule 
Hand Hughes 
Hyde Sul ly Al l  Al l  Al l  
dollars per acre 
1 624 1 599 967 560 474 
201 5 2050 1 2 1 9  688 576 
1 1 63 1 1 86 633 428 372 
1 379 1 440 1 007 597 428 
1 3 1 5  1 300 904 502 399 
1 1 39 977 702 426 368 
994 858 6 1 2  387 342 
839 631 5 1 4  365 296 
1 021  785  649 452 397 
679 521 425 305 242 
797 788 570 358 277 
774 636 544 339 271 
821 459 448 295 265 
6 1 1 450 397 255 234 
1 1 26 8 11 650 473 320 
1 347 962 795 543 396 
880 680 537 378 26 1 
845 57 1 429 3 1 4  
858 8 1 0  57 1 384 307 
854 481 524 303 297 
728 531 425 283 282 
1 1 56 723 68 1 455 391 
1 467 9 1 8  874 564 464 
889 683 550 392 309 
1 022 833 720 489 373 
949 775 649 450 334 
876 560 526 356 327 
767 558 498 346 300 
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per-acre rangeland values averaging two-l !ft hs of 
cropland values. 
Across the three eastern regions , average hayland 
values were highest in the Minnehaha-Moody cluster 
at $� ,OG4 p<:"r acre ,  followed by $2,6G5 per acre 
in the CLTU county cluster. Hayland values were 
slightly above $2,000 per acre in three otl H :  r clusters 
( Bon Homme-I- I utchi nson-Yan kt 01 1 ,  Brookings-Lake­
McCook, and Codington-Hamlin-Deuel) . Across the 
remaining coun i-y clusters , hayland values varied 
from an average of $ 1 , 609 to $ 1 ,330 per acre. 
In the north-central region, average land values in 
Brown and Spink counties arc much higher than 
those found in other counties , especially for crop­
land. Most cropland in Brown and Spink counties 
is located in the James River val ley and is more 
productive than other land in this region. For 
example , non-irrigated cropland values averaged 
$2,573 per acre in the Brown-Spink county cluster, 
compared to only $ 1 ,435 per acre in the Edmund­
Faulk-McPherson county cluster. For comparison 
purposes , rangeland values averaged $ 1 , 1 43 per acre 
in the Brown-Spink cluster and only $6li2 per acre in 
the Campbel l-Potter-Walworth cluster. 
In the central region, average per-acre land values 
for each land use were highest in the Aurora-Beadle­
.Jerauld clus ter and lowest in the Hughes-Sul ly coun­
ty cluster. Rangeland values were distinctly different 
between each county cluster. Cropland, hayland, 
and pasture land values in the Buffalo-Brule-I Iand­
Hyde cluster were only slightly lower than corn'­
sponding values in the Aurora-Beadle:Jerauld county 
cluster. Within the central region, land values varied 
from an average of $63 1 per acre for rangeland in 
the Hughes-Sully county cluster to $ 1 ,709 per acre 
for cropland in the Aurora-Beadle:Jerauld county 
cluster. 
Fig 5. Reasons for buying fa rm land 
3% 
• expans ion 
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• investment 
B farming  
low i n te rest rate 
!!! hun t i ng / recreation 
commodity pr ice/ag profit 
other 
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Crop, hay, and rangeland values increased in 1 3  of 
the 1 5  county clusters located east of the Missouri 
River. The strongest percentage increases in per-acre 
land values were usually found in county clusters 
of the north-central and northeast regions. Pasture 
values held steady or increased in nine clusters and 
declined in six county clusters. 
For n:,gions west of the Missouri River, average land 
values for each land use are highest in the south­
central region and lowest in the northwest region. 
During the past year, land values increased for each 
land use in the northwest region, but declined or 
held steady for most land uses in the south-central 
and southwest regions. Average land values vary 
from $296 per acre for rangeland in the northwest 
n:,gion to $9G7 per acre for cropland in the south­
central region. 
MAJOR REASONS FOR PU RCHASE 
AN D SALE OF FARM LAND 
During each o f  the 20 years of the SDSU Farm Real 
Estate Market Survey, respondents have been asked 
to provide major reasons for buying and selling 
farmland in their localities. Nearly 92% of respon­
dents provided one or two reasons in each category. 
Farm expansion (37%) was the most common rea­
son given for purchasing farmland (fig. 5) .Twenty­
three percent cited investment-related purposes as 
a major reason. Investment purposes varied from 
purchasing farmland and speculating 0 1 1  higher 
increases in land values to seeking bet er long-term 
returns than those available in the stock market. The 
next five reasons for purchase of farmland (each 
listed by 3% to 9% of total responses) are loca6on,  
farming pursuits, hunting/recreation, favorable 
commodity prices and farm profits, and low mort­
gage interest rates. 
Fig 6. Reasons for sel l ing farmland 
• estate 
• ret i re /farmer ex i t  
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Fann expansion continues to be the most com­
monly cited reason for purchasing farmland, but the 
proportion of responses has declined from 48% of 
responses in 199 4 to 3 1  % in 200 8 to 37% in 20 10. 
Retirement, estate settlement, and high land prices 
were the most common reasons for selling farmland 
( fig. 6) . Retirement or farmer exit was listed by 32 % 
or responses. Twenty percent of responses listed 
estate settlement as the 1m�jor reason for selling, and 
another 1 5 %  stated that farmland was sold to capi­
talize on current high land prices. Closely related 
reasons, listed by another 10 % of responses, were 
increased demand for farmland (seller's market) 
and currently low capital gains taxes. 
Another 10 % of responses cited f inancial pressures 
and seller's need to reduce debt and generate great­
er cash flow as major reasons for selling farmland. 
The incidence of f inancial pressure as a primary 
motivation for selling has increased from 4 to 7% of 
responses in the past f ive years to 1 0% in the current 
(20 10 ) survey. 
1 1 1  most areas of South Dakota, farmers and ranch­
ers expanding their operation are still the principal 
buyers of agricultural land. However, their domi­
nance in the local area land market continues to be 
challenged by investors, both local and non-local, 
interested in purchasing agricultural land for vari­
ous reasons, including leasing land to local farm­
ers, leasing/ developing land for hunting and other 
recreation opportunities, and other motives. The 
implication is that farm ownership expansion comes 
at a higher price than before. 
CASH RENTAL RATES OF SOUTH 
DAKOTA'S AGRICU LTU RAL LAN D  
Nearly two-fifths of South Dakota's agricultural land 
acres are in cash, share, or other lease arrangements 
(SD Census of Agriculture 2007). The cash rent.al 
market provides important information on returns 
to agricultural land. Three-fourths of South Dakota's 
farmland renters are involved in one or more cash 
leases for agricultural land. The majority (57%)  
of  farmland leases were f ixed cash rate leases, and 
f ive-eighths of cash leases were annual renewable 
agrf'ements (Janssen and Xu 200 3 ). 
Respondents were asked about average cash rent.al 
rates per acre for non-irrigated cropland, irrigated 
land, and hayland in their locality. Cash rental 
rates for pasture/ rangeland were provided on a 
per-acre basis and, if possible, 011 an animal unit 
month (AU M )  basis". Respondents were also asked 
to report cash rental rat.es for high-productivity and 
low-productivity land by different land usu in their 
locality. Cash rental rates by land use by region are 
summarized in f igure 7 and table 3. The same infor­
mation is summarized by region and county cluster 
in table 4. 
Cash rent.al rates differ greatly by region and by land 
use .  For non-irrigated land uses, cash rental rates 
per acre are highest in the southeast and east-central 
regions and lowest in northwest and southwest. 
South Dakota. 1 1 1  every region, cash rental rates are 
highest for cropland and lowest. for rangeland and 
pasture ( fig. 7 and table 3 ) .  
From 2009 to 20 10,  statewide average cash rental 
rates increased $2 .75 per acre for cropland and 
$ 1.3 5 per acre for hayland, but decreased an average 
of $ 1 .20 per acre for pasture and rangeland. The 
statewide a_verage percentage change in cash rental 
rat.es was +3 .2 %  for cropland, +2 .7% for hay land, 
and -6.0 % for pasture and rangeland. This change 
in annual cash rental rates was much lower com­
pared t.o t.he changes reported in the previous two 
survey periods of 2007-200 8 and 200 8-2009. 
Cash rental rates for cropland continued to increase 
in the three eastern regions and in the north-central 
and central regions, with the strongest increases of 
9 .0% and +$9 .40 per acre occurring in the northeast 
region. Cash rental rates for hayland showed a simi­
lar regional pattern, except for declines reported 
in t.he east-central region. All other regions showed 
minimal increases or declines in average cash rental 
rates. 
4 Animal un i t  month (AUM) is defined as t he amount of forage required to maintain a mature cow wi th  calf for 30 days. An AUM is 
somewhat of a generic value and should be about equal across regions. Therefore, private cash lease rates quoted on a per AUM basis 
should be roughly equ ivalent in differen t  geographic areas of the state u nless there are major d i fferences in forage avai labi l i ty, forage 
qual i ty, and demand for leased land. 
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Rangeland cash rental rat.es increased an average 
of $0.65 to $3.80 per acre in the north-central and 
three eastern regions, had minimal change in the 
northwest region, and had declines from $1.60 to 
$5.30 per acre reported in the central, south-central, 
and southwest regions. 
Overall, strong increases in cash rental rates and 
land values occurred for all land uses in the north­
east region and for cropland and hayland in the 
north-central region .  Declines in cash rental rat.es 
and land values occurred for all land uses in the 
south-cen tral region. In all other regions, the chang­
es in land values and cash rental rates were mixed or 
relatively modest. 
201 0 cash renta l rates - noni rrigated 
cropland 
Average cash rental rates in 2010 for nonirrigated 
cropland vary from $24.30 to $26.60 per acre in the 
western regions to $133.20 per acre in the east-cen­
tral region (fig. 7 and table 3) . This is the f irst. time 
that average cash rental rates for cropland exceed 
$100 per acre in all three east.em regions. 
Average cash rental rat.es for cropland are highest. at 
$163.20 per acre in the Minnehaha-Moody county 
cluster. The next two highest cash rental rates aver­
age $147 per acre for cropland in the Clay-Lincoln­
Turner-Union (CLTU) county cluster and $137.30 
per acre for cropland in the Brookings-Lake­
McCook coun ty cluster (table 4) . Cash rental rat.es 
for high-productivity cropland in these same three 
Fig 7. Average cash rental rate of South Dakota non­
irrigated cropland, hayland, and rangeland, by region, 
201 0, dollars per acre. 
NORTH CENTRAL 
Crop $75.40 
Hay $43.40 
Range $34.05 
NORTH 
EAST 
Crop $1 06.40 
Hay $64.60 
NORTHWEST 
Crop $24.30 
Hay $21 .00 
Range $1 0.40 
..__ __ Range $41 .95 
SOUTHWEST 
Crop $26.60 
Hay $21 .00 
Range $1 1 .00 
Crop = Cropland 
Hay = Hayland 
Crop $66.55 
Hay $43.40 
Range $31 .60 
Range = Rangeland and P asture 
EAST 
CENTRAL 
Crop $ 1 33.20 
Hay $ 83.50 
Range $ 50.70 
Source: 20 10  South Dakota Farm Real Estate Market Survey, SDSU. 
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county clusters vary from $222 to $186 per acre. 
Average cash ren tal rat.es vary from $106 to $117 
per acre across four other county clusters in eastern 
South Dakota. Average cash rental rates for high­
productivity cropland in these same county clusters 
vary from $149 to $179 per acre. These four coull ly 
clusters include Grant-Roberts and Codington­
Deuel-Hamlin county clusters in the northeast. 
region, the five western counties in the east-central 
region, and Bon Homme-Hut chinson-Yankton in 
the southeast region. 
Two adjacent county clusters, Brown-Spink in 
north-central region and Clark-Day-Marshall in the 
northeast region, had similar cash rental rat.es for 
cropland, averaging $97. 70 and $94.60 per acre, 
respectively. 
Average cash rental rates in the remaining six coun­
ty clusters of the central, north-central, and south­
east regions vary from $56.60 in Campbell-Pott.er­
Walwort.h to $81.55 per acre in Charles Mix-Douglas. 
Within these same county clusters, average cash 
ren tal rates for high-productivity cropland varied 
from about $81 to $115 per acre (table 4) . 
Average cash rental rates for high-, average-, and 
low-productivity cropland are much lower in all 
regions west of the Missouri River. 
Within each region and county cluster, cash rent.al 
rate averages for low-productivity cropland are usu­
ally much lower than those reported for high-pro­
ductivity croplar id. For example, reported average 
cash rent for non-irrigated cropland in the east­
central region is $88.95 per acre for low-productivit)' 
cropland and $182.80 per acre for high-productivity 
cropland. In  the northwest region, the average cash 
rent for low-productivity cropland is $19.30 per acre, 
while cash rental rates for high-productivity crop­
land average $30.30 per acre (tables 3 and 4) . 
Cropland cash rental rates from 2009 to 20 IO 
increased in the north-cen tral and three eastern 
regions, were stable in the central and northwest 
regions, and decreased in the south-central and 
southwest regions. The average dollar amount of 
change in cropland cash rental rat.es varied from 
+$9.40 per acre in the northeast region to -$4.50 
Table 3. Reported cash rental rates of South Dakota agricultural land by type of land by region, 
2006-201 0 . 
Type of Land 
Nonirrigated Cropland 
Average 20 1 0  rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Hayland 
Average 20 1 0  rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Pasture/Rangeland 
Average 20 1 0  rate 
H igh Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Average 20 1 0  rate 
H igh Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Type of Land 
Irrigated land 
Average 20 1 0  rate 
H igh Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
South- East North- North- South-
east Central east Central Central Central 
dollars per acre 
1 1 6.95 1 33 .20 1 06.40 75.40 66 .55 38 . 1 0  
1 67 .40 1 82.80 1 6 1 .40 1 1 0.35 1 02.80 58.35 
80.45 88.85 69.90 49.80 42.50 23.60 
1 1 4 .50 1 28 .85 97 .00 72.50 66.50 42.60 
1 01 .90 1 09.00 87 .80 65.70 62. 1 0  37 .05 
92 .30 9 1 .65 77 .85 56.75 48.95 32 .65 
89.25 82.60 70.50 53.85 46.35 34 .00 
92.40 83.50 64.60 43.40 43.30 26.00 
1 26.90 1 07 .20 9 1 .00 59.60 63.00 34.70 
63.30 57 .40 43.90 28 .40 28.00 1 7 . 1 0  
87 .50 88.70 58 .50 40.60 39.80 27 .50 
8 1 .70 80.90 50 .80 42.60 38.40 28 .00 
74.00 67.55 45. 1 0  34.25 3 1 .35 25 .70 
72 .90 60.50 40.20 30.20 34.60 27 .30 
50.40 50.70 4 1 .95 34.05 31 .60 1 6 . 1 0  
68.00 67 .95 54.30 45.35 44.30 24.75 
33.20 35.65 29.00 24.85 2 1 .05 1 0.60 
46 .60 49.60 39.60 33.40 33.20 2 1 .40 
45 .60 47 . 1 5  38.30 3 1 .30 32.25 1 7 .90 
44 .00 42.80 34.95 28.50 26.85 1 6.90 
42. 1 0  40.00 3 1 .35 25.90 26.30 1 9.60 
dollars per Animal Unit Month 
29.70 28 .00 26.25 
37.70 36.00 35 .50 
22 .20 2 1 .90 1 8.60 
26.45 29.40 26.40 28.90 27.70 
29.80 27.70 27 .80 26.90 
22.70 26 .50 27 .00 25.35 23 .80 
25 . 1 5  26.00 25.25 23. 1 0  24.45 24.45 
South- East- North- North-
east Central east Central Central Western 
dol lars per acre 
1 7 1 .20 1 41 .90 1 27 . 1 0  1 2 1 .90 1 3 1 .70 90.70 
2 1 6.40 1 77 .30 1 63 .30 1 46.90 1 67 .00 1 04.30 
1 35.25 1 1 4.60 96.70 1 00.60 97.90 70.70 
1 78 . 1 5 1 58 .50 1 43 . 1 0  1 08.65 1 20. 1 5  67 .50 
1 54.75 1 39.80 1 34 .00 87.85 1 1 3 .00 62.50 
1 3 1 .65 1 1 3 .80 98.70 89.65 89.60 65 .30 
1 2 1 .20 1 09 .50 96 .25 84.75 84 .40 60.00 
*** Insufficient number of reports to make regional estimates 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 201 0  and earlier year reports. 
Statewide average rental rates are based on 2002 regional land use weights 
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South- North-
west west State 
26.60 24.30 86.65 
35 .60 30.30 
1 9. 1 0  1 9 .30 
27 .50 24.25 83 .90 
24.50 24.20 74.70 
23 .35 2 1 .80 64.80 
24.70 2 1 .45 60.95 
2 1 .00 1 8 .60 5 1 . 50 
27 .80 23 .70 
1 4.00 ' 1 4.35 
2 1 .00 1 8 . 70 50. 1 5 
1 7 .75  20.00 47.40 
1 8 .80 1 8.40 41 .35 
1 9 . 55  1 8. 1 5  39 .80 
1 1 .00 1 0 .45 1 8 .60 
1 4.25 1 3.70 
8 .21  6 .95 
1 3 .30 1 0.40 1 9.80 
1 0 .75 1 1 .00 1 8 . 50 
1 1 .60 9.95 1 7 . 1 0  
1 0.70 9 .25 1 6 .50 
27 .40 23 .20 
32.50 27 . 1 0  
20.60 1 7 .75 
26.65 21 .05 
25 .20 21 .00 
24.30 2 1 .95 
24. 1 5  20.85 
State 
1 25 .70 
1 1 8 . 5  
1 06.05 
93 .50 
87 .25 
Table 4. Reported cash rental rates of South Dakota agricultural land by region and county clusters, 
2006 - 201 0 rates. 
Nonirrigated Cropland 
Average 20 1 0  rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Hayland 
Average 201 0  rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Pasture/Rangeland 
Average 201 0 rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
All 
1 1 6.95 
1 67 .40 
80.45 
1 1 4.50 
1 01 .90 
92.30 
89.25 
92 .40 
1 26.90 
63.30 
87 .50 
8 1 .70 
74.00 
72 .90 
50.40 
68 .00 
33.20 
46.60 
45 .60 
44.00 
42 . 1 0  
Clay 
Lincoln 
Turner 
Union 
1 47 .00 
2 1 1 .40 
99.80 
1 38.90 
1 2 1 .90 
1 1 0.30 
1 06. 1 5 
1 1 5.00 
160.00 
80.70 
1 05.20 
99.60 
88.50 
85 .50 
59.50 
80.00 
39.00 
53.20 
5 1 .35 
48.00 
47.70 
Southeast 
Bon Homme 
Hutchinson Charles Mix 
Yankton Douglas 
dollars per acre 
1 06.20 8 1 .55 
1 5 1 .80 1 1 5 .60 
74.70 55 .00 
1 09. 1 0  75 .90 
96.30 74 .90 
88.70 64.20 
82.85 59.65 
92. 1 0  53.25 
1 25.40 7 1 .25 
60.80 36.90 
92.65 52.25 
82.80 53.70 
77 .90 46.25 
72 .55 47.45 
47.45 37.65 
64 .25 50.75 
3 1 .70 24.20 
43.20 4 1 .00 
44.60 39.60 
43.00 39.30 
38.40 36.55 
East Central 
Sanborn 
Davison 
Brookings Hanson 
Minnehaha Lake Kingsbury 
All Moody McCook Miner 
1 33 .20 1 63.20 1 37 .30 1 06.50 
1 82 .80 222 .40 1 86.40 1 49.40 
88.85 1 1 7 .00 87 .90 68.50 
1 28.85 1 55 . 1 0  1 35.60 95.70 
1 09.00 1 40. 1 0  1 1 0.90 84.70 
9 1 .65 1 1 8 .60 96.00 75 .05 
82.60 1 09.30 85.75 67 .00 
83.50 1 1 5.40 85.85 62.60 
1 07 .20 1 46.90 1 1 1 .70 79 .60 
57.40 82.70 58.70 41 .50 
88.70 1 1 7 .60 98.70 56.00 
80.90 1 1 7 .40 8 1 .80 58 .90 
67.55 94 . 1 5  75 .90 52 .00 
60.50 94 . 1 5 57.95 48.05 
50.70 54.25 53.70 45.90 
67.95 70.70 72 .80 61 .55 
35.65 38.55 37 .30 32 .60 
49.60 57 .50 50.00 44 .20 
47. 1 5  5 1 .25 5 1 .25 41 .50 
42.80 48.40 43.00 40. 1 0  
40 .00 5 1 .50 4 1 .60 35 .65 
Irrigated cropland rental rates per acre and rangeland rental rates per AUM are not reported in this table, due to insufficient number of reports 
in most county clusters. 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 201 0  and earlier reports 
Nonirrigated Cropland 
Average 201 0  rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Hayland 
Average 2010  rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Pasture/Rangeland 
Average 201 0  rate 
H igh Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
All 
1 06.40 
1 61 .40 
69.90 
97 .00 
87 .80 
77.85 
70.50 
64.60 
91 .00 
43.90 
58.50 
50.80 
45. 1 0  
40.20 
4 1 .95 
54.30 
29.00 
39.60 
38 .30 
34.95 
3 1 .35 
Codington 
Deuel 
Hamlin 
1 1 5 .30 
1 69.50 
79.50 
1 1 2 .00 
95 .80 
84.20 
77 .00 
77.25 
1 1 2 .00 
53 .00 
72.20 
56.90 
5 1 .30 
50.70 
47.75 
63.00 
32.70 
45. 1 5 
42.40 
40.35 
36.80 
Northeast 
Clark 
Grant Day 
Roberts Marshall 
dollars per acre 
1 1 7 . 50 94.60 
1 79.40 1 47 .50 
76.25 59.70 
1 00.70 82.20 
87.85 78.95 
80.00 67 .70 
73 .55 63 .05 
61 .70 55.90 
8 1 .70 77 .60 
45.00 36.85 
46.40 
52.50 39.40 
45.00 38.25 
33.00 31 .45 . 
38.60 39 . 1 0  
47.85 SO .SS 
29.30 26. 1 0  
37.90 34.60 
37 .00 33.65 
3 1 .45 29.70 
29.45 27.75 
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North Central 
Edmund Campbell 
Brown Faulk Potter 
All Spink McPherson Walworth 
75.40 97.70 63.95 56.80 
1 1 0.35 1 42 .50 95 .50 8 1 . 1 0  
49.80 65.70 4 1 .00 37 .50 
72 .50 93.70 58. 1 0  49.60 
65.70 86.60 57.60 47 .65 
56.75 76.30 48.05 39.25 
53.85 68.85 46.60 40.35 
43.40 55.00 35.90 35.45 
59.60 75 .50 5 1 . 1 0  45.90 
28.40 35.80 24.20 22.70 
40.60 49.20 37 .00 3 1 .40 
42.60 60.60 33.85 32.40 
34.25 44.55 33.00 22.20 
30.20 34.20 30.75 24.70 
34.05 41 .95 33 .05 23 .40 
45.35 54.00 45 .70 3 1 .45 
24.85 29.40 24.00 1 9.05 
33.40 39.25 34.30 22 .60 
3 1 .30 39.70 30.00 22. 1 0  
28.50 33.70 29.65 1 8. 1 5 
25 .90 3 1 .60 27.25 1 6.90 
Table 4. (continued} 
Nonirrigated Cropland 
Average 20 1 0  rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Hayland 
Average 201 0  rate 
H igh Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Pasture/Rangeland 
Average 20 1 0  rate 
High Productivity 
Low Productivity 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
All 
66.55 
1 02.80 
42.50 
66.50 
62. 1 0  
48.95 
46.35 
43.30 
63.00 
28.00 
39 .80 
38 .40 
3 1 .35 
34.60 
3 1 .60 
44. 30 
21 .05 
33.20 
32.25 
26.85 
26.30 
South South North 
Central Central West West 
Buffalo 
Aurora Brule 
Beadle Hand Hughes 
Jerauld Hyde Sul ly All All All 
dol lars per acre 
74.30 65 .90 60.35 38. 1 0  26.60 24.30 
1 20.00 1 05.90 84. 50 58.40 35.60 30.30 
47.70 4 1 .80 38.80 23 .60 1 9 . 1 0  1 9.30 
74. 1 0  60.20 57 .50 42 .60 27.50 24.25 
68.20 59.60 54.40 37.05 24.50 24 .20 
58.00 45 .40 43.75 32.65 23.35 21 .80 
53.40 42. 1 0  42.40 34.00 24.70 2 1 .45 
49.00 42.65 33.60 26.00 2 1 .00 1 8.60 
74.70 57 .60 48.60 34.70 27.70 23.70 
3 1 .00 29.00 20.35 1 7 . 1 0  1 5.20 1 4.35 
43.55 34.60 27 .50 2 1 .00 1 8 .70 
42. 1 0  40.00 29.60 27.95 1 7 .75 20.00 
38.70 30.95 2 1 .00 25.70 1 8 .80 1 8 .40 
37 .90 3 1 .95 27.30 1 9 .55 1 8 . 1 5  
38.85 30.40 23.85 1 6. 1 5  1 1 .00 1 0.45 
52.30 4 1 .75 36.40 24.75 1 4.25 1 3.70 
25.65 20.65 1 5.70 1 0.60 8 .21 6.95 
37 .90 29.70 25.00 2 1 .40 1 3 .30 1 0.40 
38.60 3 1 .50 21 . 50 1 7 .90 1 0.75 1 1 .00 
33.20 27. 1 0  1 9.45 16 .90 1 1 .60 9.95 
30. 1 0  25.80 20.20 1 9.60 1 0.70 9.25 
** insufficient number of reports to make estimates at the regional level 
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per acre in the south-central region. Cash rents for 
cropland increased between $8 and $ 1 7 per acre in 
several county clusters of eastern South Dakota. 
Cash renta l rates - hayland 
and i rrigated land 
East of  th<:. Missouri River, cash rental rates for 
hayland vary from an average of nearly $43 per acre, 
respectively, in the central and north-central regions 
to $92.40 per acre in the southeast region (fig. 7 and 
table 3 ) .  West of the Missouri River, hayland cash 
rental rates in 20 1 0  vary from an average of $ 1 8.60 
per acre in the northwest to $26.00 per acre in the 
south-central region. 
Two county clusters, Minnehaha-Moody and CLTU, 
have average cash rental rates close to $ 1 1 5  per acre. 
Three other county clusters in eastern South Dakota 
have average hayland cash reutal rates between $�)2 
and $77 per acre: Bon Homme-Hutchinson-Yank­
ton, Brookings-Lake-McCook, and Clark-Day-Mar­
shall. Six additional county clusters in the eastern 
regions and James River Valley have cash rental 
rates between $63 and $49 per acre. The other four 
county clusters in the north-central and central 
regions have average cash rental rates between $43 
and $33 per acre ( table 4) 
Statewide, cash rental rates for hayland increased 
an average of $ 1 . 35 per acre. Slight to moderate de­
clines occurred in the south-central and east-central 
regions, while cash rental rates were stable in the 
western regions. In the other k)tH regions, increases 
varied from +$2.80 per acre in the north-central re­
gion to $6. 1 0  per acre in the northeast region. The 
amount. of change in cash rental rates were more 
varied at the county-cluster level. 
Within each region and county cluster there are 
considerable differences in average cash rental rates 
for high-productivity and low-productivity hayland. 
For example, the average rental rates for high- and 
low-productivity hayland in the CLTU cluster are 
$ 1 60 and $80.70 per acre, respectively, compared to 
$23. 70 and $ 1 4.35 per acre in the northwest region. 
In many regions, the lower cash rental rates are re­
ported for native hayland, while the higher rat.es are 
quoted for alfalfa or other tame hayland. 
Cash rental rates for irrigated land vary from an 
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average of $90. 70 per acre in western South Dakota 
t.o $ 1 3 1 .70 per acre in the central region to $ 1 7 1 .20 
per acre in the somheast region (table 3) . Reported 
cash rental rates increased in the western and cen­
tral regions and decreased in the eastern regions. 
201 0 cash renta l rates -
rangeland and pasture 
Nearly three-eighths of South Dakota 's 26.2 mil-
lion acres of rangeland and pasture acres are leased 
to farmers and ranchers. Several million acres of 
rangeland in western and central South Dakota are 
controlled by federal, state, or tribal agencies and 
are leased to ranchers using cash leases or grazing 
permits. A majority of leased rangeland and almost 
all leased pasture are cash rented from private 
landlords (Janssen and Xu 2003) .  Respondents were 
asked to report 20 1 0  cash rental rates per acre and 
per AUM on privately owned rangeland and pasture­
land in their locality. 
Average cash rental rates per acre reflect regional 
differences in produc6vity and carrying capacity of 
pasture and rangeland tracts. Average cash rental . 
rates vary from $ 10 . 45 to $ 1 1 .00 per acre in west­
ern South Dakota to just above $50 per acre in the 
southeast and east-central regions. Typical cash rent­
al rates for low-productivity and high-productivity 
rangeland vary from $6.95 to $ 1 3.70 per acre in the 
northwest region and from $33.20 to $68 per acre in 
the southeast region (fig. 7 and table 3).  
In cmmtjes east of the Missouri River, average cash 
rental rates for rangeland and pasture vary from a 
high of $59.50 per acre in the ecru cluster to a low 
of $23.40 per acre in the Campbell-Pott.er-Walwort h  
county cluster (table 4) . 
Rangeland rates per AUM in 20 1 0  vary from an aver­
age of $23.20 per AUM in the northwest region to 
$29.70 per AUM in the southeast region. The num­
ber of responses for AUM rates is too low t.o provide 
estimates for three regions (east-central, northeast, 
and north-central ) .  
Publ ications on agricu ltural  land renta l 
arra ngements in  South Dakota 
Several recen t  publicat ions on agricult ural land leas­
i ng arc available from South Dakot.a State Univers i ty 
Extension Economics. These publ icat ions address i s­
sues for landlords and tenants and summari ze some 
issues t ha t  should be considered when entering 
in to  lease agreements. Also avai lable through these 
publ icat ions are worksheets t hat can be used to assist 
in  the determinat ion of equi table lease rates .  These 
Extension publ ica t ions by Dr. Burton Pf lueger are 
in the  reference list and are a few of t he resources 
ava ilable from the Economics Depart ment a t  South 
Dako ta  State U n ivcrsi ty. Addi t ional publications 
and rela ted decision aid resources are available a t  
h t t p:/  I econ.sdstate .edu. 
RATES OF RETU RN TO SOUTH 
DAKOTA'S A GRICU LTU RAL LAN D  
Two approaches (gross ra tes o f  return and net  rates 
of ret urn ) are used in each annual survey to obta in 
i nformat ion on curren t  rates of return to agricul­
t ural land.  The 1 99 1  to  20 1 0  t rend of gross ren t-to­
value rat io  by land use and net rate of return by land 
use is depic ted i n  f igures 8a and 8b, respect ively. 
Firs t ,  gross ren t-to-value rat ios (gross cash ren t  as a 
percent  of land value) are calc ulated from respon­
den ts '  report ed cash rental ra tes and est imated 
values of leased land. This is  a measure of t he gross 
rate  of ret urn obtained by landlords before deduc­
t ion of property t axes and other landlord expenses. 
In 20 1 0, the s ta tewide average gross rate of ret urn 
( ren t-to-value rat io )  is  4 .4% for nonirrigated crop­
land, 4 .3% for hayland, 3.6% for rangeland,  and 
4 .0% for al l-agricul tural land. These ann ual average 
rates are the  lowest gross cash rates of re turn cal­
culated over t he past 20 years ! This is also t he f ift h  
consecutive year t. ha t  gross rates of  return have been 
lower than 5% for all-agricul tural land, compared to 
averages of 7 .4% dur ing t he 1 990s and 6. 1 % from 
2000 to  2005 ( ta ble 5 ) .  
The pract ical range o f  gross rate o f  re turn i s  ob­
tained for the middle 90% of the dis t ribut ion of 
responses for each land use. For most responden ts ,  
t. he esr irnated cash ren t-to-value rat io (gross ra te 
of return)  for 20 1 0  varies from 2.8!J% to G.25% for 
cropland, from 2.6% to 5 .33% for hayland, and 
from 2 .2% to 6 .25% for rangeland. The median 
ren t-to-value ra t io is 4 .25% for cropland, 4. 1 % for 
hayland, and 3.5% for rangeland. 
Nex t. ,  respondents  were asked to  est imate the cur­
rent  net. rate  of return (percen t )  that  landowners i n  
their  local i ty  could expect given current land values. 
Appraisers refer to the current  annual net ra te of re­
turn as t he market-derived capi tal izat ion rate, wh ich 
is widely used i n  the income approach to farmland 
appraisal . The net  rate of re turn is a return to ag­
ricul tural land ownership aft.er deduct ing property 
t axes, real est .a te main tenance, and other ownership  
expenses5 . 
Average net rates of return for 20 1 0  varied from 
3.9% for non-i rrigated cropland t.o 3.6% for hayland 
and 2 .7% for rangeland, and averaged 3.2 % for all­
agricul tural land. This is the fift h consecut ive year 
t hat average net  rates of re turn were below 4.0% 
for al l-agricul tural land, compared to an average of 
5 .4% during the 1 990s and 4.4% from 2000 to 2005 .  
The pract i cal range of net  rates of ret urn to land for 
20 1 0  report ed by respondents varies from 2.0% to  
7 . 0% for cropland, from 1 .0% to  6.5% for  hayland ,  
and 1 .0% to  5 .0% for  rangeland. The median ne t  
rate of return was 3.5% for cropland and �.0% for 
hayland and rangeland. 
LON G ER-TERM PERSPECTIVE ON 
FAR M LAN D MARKET CHANGES, 
1 991 -201 0 
Longer-term h istori c.al data from annual SDSU 
surveys of agricultural land values and cash ren t. al 
rates i n  Sout h  Dakota from 1 99 1  to 20 1 0  are located 
in  appendix t ables 2 and 3 of this report Long-term 
t rends i n  average annual cash rates of return are 
" The market-derived i ncome capital izat ion rate used by appraisers is equal to net  returns to land divided by i ts  current  market value. 
One widely used met hod of est imat i ng net return to agricultural land is subt ract i ng property taxes, land maintenance expense ,  and 
other land ow11ership expenses from the gross cash ren tal rate for t he same land. In each SDSl J Farmland Market Survey, responden ts 
were requested to est imate t his net rate of ret urn by land use for agricul tural land in  t heir  locali ty. 
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Fig Sa. Gross rent-to-value ratio by land use, 1 992-201 0 
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Fig Sb. Net rate of return by land use, 1 992-201 0 
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Source: 20 1 0  SDSU Farm Real Estate Market Survey a n d  earl ier publ ications. 
Table 5. Estimated rates of return to South Dakota agricultural land by type of land and by region, 1 991 - 201 0 
Average Average Average 
201 0 2009 2008 2007 2006 2000-2005 1 99 1 -1 999 201 0 2009 2008 2007 2006 2000-2005 
Type of land-statewide' GROSS rate of return (%)• NET rate of return (%Jb 
All agricultural land 4.0 4.3 4 .2 4 .4 4 .7 6. 1 7.4 3.2 3.6 3.9 3.8 3.9 4.4 
Nonirr igated cropland 4.4 4.7 4.6 4.9 5.2 6.9 8.0 3.9 4 .3  4.3 4.2 4.2 5.0 
Rangeland & pasture 3.6 4 . 1  3.9 4.0 4.3 5.4 6.8 2.7 3.0 3.4 3.4 3.8 3.9 
Hayland 4.3 4 .5  4 .4  4 .8  5.2 6.8 8.0 3.6 3.8 4.2 3.9 4.0 4.6 
Regiond GROSS rate of return (%) NET rate of return (%) 
Southeast 4.2 4 . 1  4.2 4.7 5.0 6.5 7.4 3.7 3.8 4.4 4.4 4.1 4.9 
East-Central 3 .8 4.0 3.7 3.8 4.4 6.2 7.6 3.3 3.8 3.8 3.8 4 . 1  4 .9  
Northeast 4.2 4 .2 4.2 4.6 4.9 6.9 8 . 1  3 .7  4 .2 4.2 3.8 3.9 5 . 1  
North-Central 4.2 4 .6 4.5 4.9 5.2 6.4 7.9 3.8 4.2 4.2 4.4 4.4 5 . 1  
Central 3.9 3.9 4.0 4 .2 4.6 6.2 7.7 3.4 4.0 5.3 4.2 4.1 4.4 
South-Central 3 .3 4.2 3.8 4.5 5 . 1  6.0 6.9 3 . 1  3 .5  4 .3  3 .8  4.0 4.4 
Southwest 3.3 4 . 1  3.5 4 .3 4.2 5.6 6.7 2.4 2.6 3.2 3.0 3.1 3.8 
Northwest 4.4 4.3 5 . 1  4 .4 4.7 5.7 7.1 3.0 3.4 3.4 3.4 4.0 3.8 
•GROSS rate of return (percent) is calculated by dividing the average gross cash rental rate by reported value of rental land. 
Average 
1 99 1 -
1 999 
5.4 
6. 1 
4.8 
5.6 
5.9 
5.5 
6.2 
6 . 1  
5.3 
5.2 
4.4 
5 . 1  
hNET rate return is the reporter 's estimate of the percentage rate of  cash return to ownership given current land values. Appraisers often refer to th i s  measure as  the 
market capitalization rate. 
'State level GROSS and NET rate of return estimates are calculated by weighting regional estimates by proportion of acres of each land use by region. 
dRegional level GROSS and NET rate of return estimates are calculated by weighting the rate of return estimates for each land use by proportion of the region agricultural 
acres in each land use. 
Source: South Dakota Farm Real Estate Survey, SDSU, 201 0  and earlier reports. 
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shown in figures 8a and 8b. Regional and statewide 
comparisons of annual percentage changes in all ­
agricultural land values in four time periods from 
1 991 to 20 1 0  are shown in figure 9. 
Based on 20 years of examining trends in agricultur­
al land values, cash rent.al rates, and rates of return 
by land use and across regions, a few key observa­
tions are offered. 
First, agricultural land values increased more rapidly 
from 200 l to 2008 than in t.he other time periods 
(fig. 9). From 200 1 to 2008, average annual increas­
es in land values were 1 1  % or more in all regions of 
the state, with stc ..tewide increases averaging 15.3%. 
In  t.he other three time periods, statewide average 
annual increases in land values were between 5.6% 
and 6.5%, with most regional increases varying from 
2% to 8% annually. 
Second, considerable insight about impacts or 
federal policies on land values is gained by com­
paring annual rates of land increases for the four 
periods. The first period, 1 99 1  to 1996, reflects the 
impacts or the 1990 farm bil l ,  con tinued recovery or 
t.he farm sector from the farm financial crisis of the 
mid- l 980s, and long-term farm mortgage interest 
rates averaging 8% to l 0%. The second period, 1 996 
t.o 2001, reflects the impacts of the 1 996 farm bill 
and subsequent increases in federal farm program 
spending. However, there were no major changes in 
farm mortgage in terest rates from t.he earlier period. 
The third period, 2001 to 2008, reflects the impacts 
of major reductions in farm mortgage interest rat.es, 
continued farm prograrn support and planting flex­
ibility, and relatively low rates of in flat.ion until 2007. 
Federal policy shifting in favor of renewable fuels 
and t.he growing importance of ethanol production 
from corn has further increased commodity prices 
and indirectly contributed t.o increased cash rental 
rates and land values. 
The most recent period, 2008 to 2010, reflects 
the impact of the major economic recession and 
its aftermath on the farm sector. At this time, the 
national (and global) economic recession has had 
much more negative impacts on other sectors of the 
U.S. economy. 
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Third, cash rates of return (gross cash rent-to-land 
value ratio) to agricultural land were relatively stable 
from 1 991 t.o 2000 and declined substantially from 
2001 to 2010; these findings indicate that increased 
land values during the 1990s were supported by 
comparable increases in cash rental rates. How-
ever, from 200 1 to 20 1 0, cash rental rates usual ly 
increased at a slower rate than land values. This find­
ing illustrates the much greater impact of reduced 
interest rates on land values compared to its impact 
on cash rent.al rates. During all 20 years, average 
rates of return Lo cropland exceeded average rates 
of return to rangeland (figures 8a and 8b). 
Fourth, cash rates of return to farmland are ve171 
low. From 200 1 to 2008, farmland investors were in 
speculative market conditions where most of the to­
tal returns were from expectations of capital appre­
ciation instead of current cash returns. This pattern 
or declining rates or cash return 10 land also occurs 
during the latter stages of land-market price booms. 
The national economic recession and financial 
turmoil in the second half of 2008 and through 2009 
has slowed the rate of increase in farmland values 
and has likely altered farmland market psycholo�w 
to a greater emphasis on current. income and cash 
flow. However, the recession has not resulted in 
widespread declines in land values. 
Fifth, regional and county-cluster rankings in per­
acre land values and cash rental rates are relatively 
st.able for most land uses, reflecting fundamental dif­
ferences in soil productivity and long-term weather 
patterns and relatively slow shifts in the economic 
structure of most. counties in South Dakota. How­
ever, land values and cash rents per acre have 
increased more rapidly in the five regions east of the 
Missouri River compared to the three regions west 
of the Missouri River. The greatest changes in land 
values are generally occurring near growing urban 
cen ters and in crophp1d-imensive areas shifting from 
wheat and small grains to soybeans and corn. 
Sixth, land values across counties and regions tend 
to move together over time, but not a t  exactly the 
same time or at the same pace. A typical pattern is 
three to four years of rapid increases in land values, 
followed by one or two years of consolidation ( or 
even declines), before the next surge in land values. 
The timing of the growth and consolidation phases 
Fig 9. Annual  percentage change in a l l  ag land values, 1 99 1 -201 0 
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is not identical across all regions and counties. Thus, This year, no specific item dominated in the list of 
a longer-term perspective on land value changes is positive factors. Low interest rates, high commodity 
warranted. prices, crop yields and farm profits, and i11vestor-
related factors (including hunting and recreation), 
Finally, longer-term trends in agricultural land were the four major positive factors listed, account-
values show increases above the rate of price infla- ing for about 74% of responses (fig. 1 0). 
tion in all regions. From 1991 to 20 1 0, the average 
annual rate of general price inflation has been less 
than �%. The st.at. ewide average annual rate of in­
crease for all-agricultural laud was 9.2% during tJ1is 
period, with regional variation from 7.1 % to 10.4% 
(appendix t.able 2). 
RESPONDENTS' ASSESSMENT OF 
FACTORS I N FLU ENCI N G  FARMLAN D 
MARKETS I N  SOUTH DAKOTA 
Respondents were asked to list major positive and 
negative factors affecting the farm real estate market 
i11 t.heir localities. These factors help explain chang­
es i11 the amount of farmland for sale, sale prices, 
and rental rates. Nearly 84% of respondents listed 
0 11e t.o three positive reasons, while 78% also listed 
one lo three negative reasons. 
Fig 1 0. Positive factors in the South Dakota farm real estate 
market 
• Low in terest rate 
• commod ity pr ice 
ivestment 
• crop yield /farm profit 
farm p rogram /crop i n su rance 
III i nvestor /hunt ing 
land demand/price 
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Low mortgage interest rates were cited by 21 % of 
respondents as a positive factor influencing farm 
real estate market conditions. This reason was also 
listed as a principal positjve factor from 2002 to 
2007. High commodit-y prices, excellent crop yields, 
and strong farm profits combined for another 1 8% 
of positive responses. Land demand and price, stock 
market volatility, government farm programs, and 
crop insurance were each listed by another 5% to 
8% of responses (fig. 10). 
Low commodity prices coupled with low returns, a 
relatively poor general economic situation, higher 
input costs, and continued economic uncertainty 
were the four most common negative fact.ors aud 
were 70% of the uegat.ive responses (fig. 1 1 ). Low 
comrnodit-y prices coupled with low returns ac-
Fig 1 1 . Negative factors in the South Dakota farm real 
estate market 
• general economy 
'- input  cost 
• lower pr ices / low return 
uncerta i nty 
weather  condit ion 
t ight  cred i t/fi nance 
• other 
counted for 27% of responses and we re the domi­
nant negative factors in fluencing farmland ma rkets 
in South Dakota. Weathe r and wet conditions and 
tight credit and financial p ressu re were also listed 
as important negative factors in fluencing farmland 
ma rkets. 
AG RICULTU RAL LAN D  MARKET 
EXPECTATIO N S: PAST AN D 
PROSPECTIVE 
In each su rvey, respondents we re asked to estimate 
the percentage change in lan d values du ring the 
p revious yea r and to fo recast pe rcentage changes 
in land values fo r  the forthcoming yea r. Nea rly 8 7% 
of respondents provided thei r pe rception of p revi­
ous yea r cropland value changes, compa red to 76% 
fo r rangeland and G7% for hayland. Four-fifths of 
respondents projected c ropland value changes for 
ne xt yea r, compa red t o  6 9% estima ting c hanges in 
rangeland values and 63% estima ting c hanges in 
hayland values. 
Du ring the past yea r, respondents ' estimated pe r­
centage inc reases in land values ave raged 3.5% for 
cropland, 2.8%J for hayland, and 1.8 %  fo r range­
land. The median increase was 2% for cropland 
and ze ro for hayland and rangeland, compa red to 
median increases of 10% o r  mo re reported each 
year from 200£'> to 2008. 
For cropland, 10% of respondents repo rte d declin­
ing land values during the past 12 months, 3 7% 
reported no. change, and 52% reported inc reasing 
c ropland values. For othe r ag ricultu ral land uses, 
10% to 15% of respondents repo rted declining lan d 
values in the past 12 months, 4 4% to 48% reported 
no change, and 40% to 46% repo rted inc reasing 
land values. 
25 
Respondents ' pe rception of land value changes in 
this past yea r was somewhat mo re negat .ive than 
reported in the 200 9 su rvey and was much different 
(more negat.ive ) than pe rceptions reported in the 
fou r p revious su rveys. From 200 5  to 2008, median 
increases of 10% o r  mo re in per ac re value we re 
report ed for each land use in each yea r!  
A rnc�jo rity of respondents, 52% to 58% depending 
on land use, providing f o recasts expec t  no change 
in land values in the next.  12 months, while 26% 
t o  31 % e xpect land values to inc rease in the next 
12 months . The remaining respondents, 1 5% to 
18%, fo recast decline in land values ove r the next 
12 months . The median forecast in pe r-ac re values 
was ze ro f o r  all land uses, while the mean (ave rage ) 
forecast in pe r ac re values va ried from 0. 7% for 
c ropland to  -0.2% for pastu re. These fo recasts were 
a little more optimistic than the 200 9  survey results. 
Howeve r, this is the second consecutive yea r that 
most respondents forecast n o  change o r  declining 
land values. From 2000 to 2008, most su rvey respon­
dents had fo recast increasing land values and ve ry 
few had forecast declining land values. 
In summa ry, responden ts t o  the 2010 su rvey a re 
cautiously optimistic about f a rmland ma rket condi­
tions fo r  the following year, p rima rily due t o  unce r­
tain o r  negative impacts of the gene ral economic 
recession on t he farm sector. P rospects of continued 
rising input e xpenses, weaker demand for many 
ag ricultu ral commodities, and g rowing conce rns 
about impacts of futu re federal policies for taxation, 
c redit / finance, and ene rgy rest rains thei r optimism. 
Howeve r, many respondents continu e to indicate 
the farm sector is reasonably well positioned, from a 
f inancial pe rspective, t o  withstand many of the nega­
tive impacts of the economic recession. 
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sdstate.edu/ art. ides/ ExEx5065. pdf. 
-. Crop Share Farm Lease (Short Version )  Extension 
Extra 5066. Sout h  Dakota State U n iversi ty, 2007. 
h ttp:/ /agbiopt1bs.sdstat.e.edu/a1lic les/ExEx5066.pdf. 
-. Flexible-Cash Lease Agreements. Extension Ext ra 
5067. South Dakota State U niversi ty, 2007. h t t p:// 
agbiopubs.sdstate.edu/artides/ExEx50G7.pdf. 
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-. Flexib le-cash farm lease (short version ) .  Extension 
Ext ra 5068. South  Dakota State U n iversity, 2007. 
l 1 t 1  p:/ I agbioptt bs.sdstate.edu/ art ic les/ExEx50G8.pdf. 
-. Pasture lease agrec l l lcn ts. Extension l•,x t. ra 507 1 .  
South  Dakota State l n ivcrs i ty, 2007. h t tp :/ /agbiopubs. 
sdstatc.cdu/art ic les/ExEx507 l . pd f. 
-. Past ure lease (short version ) .  Extension Ext ra 5072. 
South Dakota State l n iversi ty, 2007. h t tp:/ /agbiopubs. 
sdsta1e.edt1/art icles/ExEx5072.pdf. 
-. Agrirnltmal and Grazing Leases of South Dakota 
School and Publ ic Lands. Extension Ext ra 5077. Sou th 
Dakota S t.a te U n iversi ty, 2009. h t t p:/ /agbiopubs. 
sdst at e.edt t/ art ic les/ ExEx5077. pdf. 
-. South  Dakota 's Rental  Agreemen ts: What. is a Fai r  
Lease. Extension Ext ra 5078. Sout h  Dakota State 
l n iversi t.y, 20 1 0. h t tp:/ /agbiopubs.sdstate.eclu/ 
art iclcs/ExEx5078.pdf. 
U .S. Dept. . of Agrirnlt ure. 2007 Census of Agricu l ture , . 
Sou th  Dakota. v. 4 1 .  
U .S. Dept . of Agrirn lt: u re. 2002 Census of Agrirn It. me, 
Sout h  Dakota. v .  4 1 .  
U .S. Dept . of Agricu l t ure. 20 1 0. Economic Research 
Service. Dataset on agricu l tme va lue added , 2000 -
2008 - South Dakota. h t tp:/ /www.ers.usda.gov/ Data/ 
Farml 1 1come/ f in fidmuXLS. h t m  
U.S. Dept . o f  Agrirnl ture .  20 1 0. National Ag Stat istics 
Service - South  Dakota. various news releases. 
U .S. Dept . of Commerce. 20 1 0 .  B u reau of l<..conomic 
Analysis. Dataset. on agricu l tur e  value added - South 
Dakota. 
U.S. Dept . of Labor. Bureau of Labor Stat ist ics. 20 I 0 .  
Economy at a Glance, Sou th  Dakota. h t tp:/ /<lat.a.bis. 
gov I cgi-bi n/ prin t.pl/ eag/ eag.scl . h tm 
** Reference ci tat ions for annual SDSL farm real est.a te  
survey reports for 1 99 1  t h rough 2006 are not  l isted above 
but can be found in the fol lowing reports. The annual  
reports for 1 99 1  and 1 992 were publ ished as SDSU 
Economic Research Reports 9 1 -3 and 92- 1 .  The annual 
reports from 1 993 t.o 2006 were publ ished as SDSU 
Agrirnl tmal Experimen t.  St a t io 1 1  Cirrnlars # 256, 2 5 7, 258, 
2 5 9, 260, 262, 263, 264, 266, 26 7, 268 269, 2 70, a 1 1d  2 71 .  
D r. Jansse 1 1  and Dr.  P f lueger, oft. e 1 1  i 1 1  rol labora t io 1 1  wi t h  
a 1 1  SDSl Ero1 10 1 n ics s tudc 1 1 t ,  were t h e  co-au t hors o r  each 
,1 1 1 1 1 ual report . 
APPEN DIX I :  S U RVEY M ETHODS AN D 
RESPONDENT CHARACTERISTICS 
The primary purpose of t.he 2010 South Dakota 
Farm Real Estate Market Survey was to obtain 
regional and statewide information on 1) 2010 per­
acre agricultural land values by land use and land 
productivity and 2) 2010 cash rental rates by agri­
cultural land use and land productivity In addition, 
we obtained respondents' assessments of positive 
and negative factors influencing their local farm 
real estate market and motivations for buyer I seller 
decisions. 
Copies of this survey were mailed to 640 potential re­
spondents on February 17, with a follow-up mailing 
on March 17. Potential respondents were persons 
employed in one of t.he following occupations: 1) 
agricultural lenders (senior agricultural loan of­
ficers of commercial banks or Fann Credit Service) ,  
2 )  loan officers or coumy directors o f  the USDA 
Fann Service Agency (FSA) , 3) Cooperative Exten­
sion Service agricultural educators and area farm 
management specialists, and 4) licensed appraisers 
and assessors. Some appraisers were also realtors 
or professional farm managers, while some lenders 
were also appraisers. 
Respondents were provided the alternatives of 
completing a mail survey or a Web-based survey 
containing the same set of questions. Ninety percent 
of respondents chose to complete the mail survey 
and the remaining 10% completed the Web-based 
survey. In each case, respondents were asked to 
report land values and cash rent.al rate information 
for non-irrigated cropland, hayland, rangeland, 
improved pasture, and irrigated land in their local­
ity One-third of respondents provided information 
for two or more counties, while two-thirds reported 
information for one county. 
The distribution of 238 responses is summarized 
by location and reported occupation in appendix 
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table 1. Fifty-seven percelll. of responses are from the 
three eastern regions of South Dakota, 23% were 
from the central and north-central region, and the 
remaining 20% were from the south-central and 
western regions. The relatively low number of re­
sponses from the south-central and western regions 
is becoming a 1mtjor concern in providing land 
value and rental rate estimates for these regions. 
Sixty-two percent. of responses are from agricultural 
lenders or FSA officials, and 23% of responses are 
from appraisers. The remaining responses are from 
Extension educators and assessors. 
The number of responses exceeded the number of 
respondents as a growing number of respondents 
(primarily appraisers and lenders) completed mul­
tiple survey schedules providing different land value 
and cash ren t . al data for different coumies in their 
trade territory. Overall, a total of 190 respondents 
provided 238 useable responses. 
Most respondents were able to supply land value and 
cash rental rate information for non-irrigated crop­
land and rangeland in their locality. Nearly t.hree­
fourths of respondents supplied information on 
hayland values and cash rent.al rates. Nearly 30% of 
respondents reported irrigated land values and cash 
rental rat.es. Only 17% provided cash rental rates per 
AUM on rangeland.  
Regional average land values by  land use an simple 
average (mean) values of usable responses. State­
wide average land values by land use are weighted 
by the relative niunber of acres in each region in t.he 
same land use. All-agricultural land values, regional 
and statewide, are weighted by the proportion of 
acres in each agricultural land use. Thus all-agricul­
tural land values in this report are weighted average 
values by region and land use. This weighted aver­
age· approach is analogous to the cost (inventory ) 
approach of estimating farmland values in rural land 
appraisal. 
This approach has import.ant. implications in the 
derivation of statewide average land values and re­
gional all-land values. For example, the two western 
regions of South Dakota with t.he lowest average 
land values have nearly 61 % of the s tate's rangeland 
acres, 39% of all-agricultural land acres, and only 
16% of cropland acres. Our approach increases the 
relative importance of western South Dakota land 
values in the final computations and results in lower 
statewide average land values. 
The weighting factors used to develop statewide: 
average land values are based on estimates of agri­
cultural land use for privately owned non-irrigated 
farmland in South Dakota. It excludes agricultural 
land (mostly rangeland) leased from tribal or fed­
eral agencies, which is mostly located in the western 
and central regions of the st.ate. Irrigated land is also 
excluded from regional and statewide all-land val­
ues. The land-use weighting factors were developed 
from county-level data in the 2002 South Dakota 
Census of Agriculture and other sources. 
Regional average remal rates by land use are simple 
average (n1<: an) values of useablc responses. State­
wide average cash rental rates for each land use are 
weighted by 1) the relative number of acres in each 
land use and 2) the proportion of farmland acres 
leased in each region based 0 1 1  2002 Census of Agri­
culture data. 
Appendix Table 1 .  Selected characteristics of responses, 201 0. 
Number of responses = 238 
Responses: 
Ree_orting_ location N % Prima,::t. Occue_ation N % 
Southeast 45 1 8 .9% Banker/loan officer 1 06 45. 1 %  
East-Central 47 1 9 .7% Farm Service Agency 40 1 7 .0% 
Northeast 43 1 8 . 1 %  Assessor 1 5  6.4% 
North-Central 29 1 2 .2% Appraiser I rea ltor 54 23 .0% 
Central 27 1 1 .3% Extension educators 20 8 .5% 
South-Central 1 1  4 .6% 235 1 00.0% 
Southwest 1 6  6.7% 
Northwest 20 8 .4% 
238 1 00.0% 
Response rates: 
Land values N % Cash Rental Rates N % 
Nonirrigated cropland 233 97.9% Nonirrigated cropland 225 94 .5% 
Irrigated cropland 70 29.4% Irrigated cropland 66 27.7% 
Hayland 1 79 75 .2% Hayland 1 7 1  7 1 .8% 
Rangeland (native) 2 1 0  88 .2% Rangeland (acre) 200 84 .0% 
Pasture land (tamel 1 56 65.5% Ran9eland (AUM) 42 1 7 .6% 
Source: 201 0 South Dakota Farm Real Estate Market Survey 
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Appendix I I .  H istorica l data on agricu ltura l  land va l ues and cash 
renta l rates by l and use by reg ion,  South Dakota, 1 991 -201 0 
Appendix Table 2. Average reported value and annual percentage change in val ue of South 
Dakota agricultural  land by type of land by region, 1 991 -201 0. 
South- East- North- North- South- South- North-
T;lee of Land east Central east Central Central Central west west STATE 
All Agricultural Land (nonirrigated) dol lars per acre 
Average va lue, 201 0  2447 271 2 2006 1487 1 268 648 4 1 1 329 1 1 79 
Average value, 2009 2355 2634 1 863 1 270 1 246 690 4 1 3  307 1 1 21  
Average value, 2008 2 1 68 2473 1 7 1 4  1 1 79 1 1 52 642 378 295 1 04 1  
Average value, 2007 1 768 1 946 1 422 945 899 521 322 285 850 
Average va lue, 2006 1 583  1 643 1 1 74 849 803 462 286 256 743 
Average va lue, 2005 1 372 1 427 1 029 736 7 1 1 4 1 4  275  2 1 1 650 
Average Value, 2004 1 1 47 1 1 62 779 629 594 377 223 1 92 541 
Average va lue, 2003 1 0 1 7  903 641 549 522 309 200 1 77 46 1 
Average value, 2002 930 875 560 50 1 424 31 3 202 1 50 421 
Average value, 2001 893 785 5 1 9  450 373 284 1 67 1 43 384 
Average value, 2000 794 673 492 404 352 286 1 67 1 3 1 352 
Average va lue, 1 999 740 644 452 378 345 273 1 66 1 22 331 
Average value, 1 998 772 6 1 0  452 353 346 280 1 55 1 1 7 328 
Average va lue, 1 997 665 591 432 323 302 241 1 39 1 1 1  298 
Average value, 1 996 643 522 4 1 4  294 296 2 1 7  1 26 1 1 5  280 
Average value, 1 995 633 473 4 19  279 264 222 1 30 1 03 268 
Average value, 1 994 567 497 393 293 255 1 91 1 1 2 94 250 
Average value, 1 993 548 498 399 254 233 1 99 1 1 1  90 241 
Average value, 1 992 5 1 9  474 368 259 223 1 86 1 04 89 231 
Average value, 1 991 526 466 362 227 225 1 77 97 84 223 
Av annual % change 1 0/9 1 8 .4% 9.7% 9.4% 1 0.4% 9.5% 7 . 1%  7 .9% 7.4% 9.2% 
Annual % change 1 0/09 3 .9% 3.0% 7 .7% 1 7 . 1 %  1 .8% -6. 1 %  -0.5% 7 .2% 5.2% 
Nonirrigated Cropland dollars per acre 
Average va lue, 201 0  284 1 329 1 2560 1 945 1 644 967 560 474 2030 
Average va lue, 2009 2741 3 1 55 2305 1 673 1 577 1 007 596 428 1 900 
Average value, 2008 25 10  2894 2076 1 532 1 450 904 502 399 1 733 
Average va lue, 2007 1 999 2244 1 762 1 1 87 1 086 702 426 367 1 375 
Average value, 2006 1 8 1 7  1 91 4  1 448 1 088 986 6 1 2  387 342 1 2 1 1  
Average Va lue, 2005 1 556 1 659 1 255 967 87 1 568 383 3 1 6  1 064 
Average Va lue, 2004 1 3 1 5  1 346 973 822 705 541 3 1 8  294 882 
Average value, 2003 1 1 56 1 040 793 7 1 6  631 443 290 281 743 
Average value, 2002 1 057 1 0 1 9  691 665 524 445 3 1 1 244 684 
Average value, 2001 1 023 91 1 652 592 456 423 245 223 626 
Average value, 2000 9 1 0  785 620 520 436 4 1 7  248 208 567 
Average value, 1 999 866 756 565 488 435 402 246 202 534 
Average value, 1 998 903 728 564 452 434 399 241 200 534 
Average value, 1 997 777 699 535 4 1 2  386 348 2 1 7  1 88 486 
Average value, 1 996 75 1  61 3 5 1 4  372 371  3 1 7  2 1 4  1 91 455 
Average value, 1 995 732 555 522 353 332 326 237 1 85 437 
Average value, 1 994 661 590 488 382 331 289 2 1 8  1 69 426 
Average va lue, 1 993 655 595 497 326 305 302 1 97 1 63 4 1 2  
Average value, 1 992 6 16  574 460 342 300 287 1 96 1 67 400 
Average value, 1 991 623 554 450 294 300 272 1 85 1 53 384 
Av annual % change 1 0/91 8 .3% 9.8% 9.6% 1 0.5% 9.4% 6.9% 6.0% 6 . 1%  9.2% 
Annual % change 1 0/09 3 .6% 4.3% 1 1 . 1 %  1 6.3% 4.2% -4.0% -6.0% 1 0.7% 6.8% 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 201 0  and earlier. 
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Aeeendix Table 2. {continued} 
South- East- North- North- South- South- North-
Txee of Land east Central east Central Central Central west west STATE 
Rangeland (native) dollars per acre 
Average va lue, 20 10  1 339 1 536 1 070 875 865 5 1 4  365 296 540 
Average va lue, 2009 1 258 1 458 1 1 25 755 898 570 358 277 530 
Average va lue, 2008 1 239 1 539 1 1 00 7 1 4  836 544 339 27 1 508 
Average va lue, 2007 1 073 1 293 889 634 708 448 295 265 448 
Average va lue, 2006 925 1 055 75 1  548 599 397 255 234 386 
Average va lue, 2005 781 844 667 458 552 346 241 1 85 332 
Average value, 2004 684 764 465 396 456 3 1 2  1 96 1 67 283 
Average value, 2003 609 580 389 345 397 257 1 76 1 53 246 
Average value, 2002 538 543 353 297 325 260 1 72 1 27 221 
Average value, 2001 488 478 3 1 5  270 284 232 1 43 1 24 1 98 
Average value, 2000 456 4 1 7  297 253 265 235 1 43 1 1 1  1 87 
Average value, 1 999 405 386 276 241 255 220 1 43 1 02 1 77 
Average value, 1 998 408 346 274 226 256 231 1 30 98 1 72 
Average value, 1 997 364 354 268 204 2 1 4  1 97 1 1 6 92 1 55 
Average value, 1 996 336 3 1 1  250 1 94 21 4 1 77 1 00 97 1 47 
Average value, 1 995 354 303 247 1 84 1 97 1 80 1 0 1 83 1 40 
Average va lue, 1 994 3 1 9  283 228 1 84 1 90 1 49 85 80 1 28 
Average va lue, 1 993 283 276 232 1 69 1 75 1 57 89 76 1 25 
Average va lue, 1 992 27 1 267 209 1 63 1 59 1 45 80 74 1 1 7 
Average va lue, 1 991  268 27 1  205 1 47 1 63 1 37 74 69 1 1 2 
Av annua l  % change 1 0/9 1 8 .8% 9.6% 9 . 1%  9.8% 9.2% 7 .2% 8.8% 8 .0% 8.6% 
Annual  % change 1 0/09 6.4% 5.3% -4.9% 1 5 .9% -3.7% -9.8% 2.0% 6.9% 1 .9% 
Pasture (tame, improved) dollars per acre 
Average value, 2010  1 480 1 629 1 1 78 991 1 061  650 429 320 854 
Average value, 2009 1 378 1 802 1 373 827 1 042 57 1 429 3 1 4  857 
Average value, 2008 1 365 1 675  1 304 795 943 57 1 384 307 809 
Average value, 2007 1 1 67 1 46 1  987 698 760 524 303 297 684 
Average value, 2006 1 085 1 1 66 843 598 7 1 1 425 283 282 596 
Average Va lue, 2005 937 1 0 1 8  730 465 61 0 397 291 227 5 1 9  
Average Va lue, 2004 754 8 1 8  5 1 7  424 5 1 8  337 2 1 7  1 98 420 
Average value, 2003 683 7 1 0  448 389 493 294 1 9 1 1 63 372 
Average value, 2002 639 607 391 327 345 287 1 93 1 56 327 
Average va lue, 2001 564 522 342 301 332 258 1 76 1 53 297 
Average value, 2000 5 1 6  481 334 289 303 268 1 67 1 44 279 
Average value, 1 999 453 437 3 1 4  266 290 240 1 6 1  1 25 256 
Average value, 1 998 461 406 297 264 302 272 1 6 1  1 20 254 
Average value, 1 997 41 6 373 299 236 265 222 1 38 1 1 4  230 
Average value, 1 996 379 358 279 231 258 1 88 1 27 1 1 5  2 1 7  
Average value, 1 995 385 346 262 2 1 8  2 1 4  2 1 4  1 1 7  1 02 206 
Average value, 1 994 37 1 335 251  200 224 1 94 1 09 93 1 96 
Average value, 1 993 326 333 249 1 94 1 94 1 93 1 04 98 1 88 
Average value, 1 992 328 306 257 1 94 1 90 1 76 1 00 88 1 82 
Average va lue, 1 991  3 1 5 325 252 1 70 1 99 1 63 92 94 1 79 
Av annua l  % change 1 0/91 8 .5% 8 .9% 8 .5% 9.7% 9.2% 7 .6% 8.4% 6.7% 8 .6% 
Annual  % chan9e 1 0/09 7.4% -9.6% - 1 4.2% 1 9.8% 1 .8% 1 3 .8% 0.0% 1 .9% -0.4% 
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Aeeendix Table 2. {continuedl 
South- East North- North South- South- North-
T�ee of Land east Centra l east Central Central Central west west STATE 
Hayland dol lars per acre 
Average value, 201 0  2 1 58 2074 1 58 1  1 202 1 1 2 1  681 473 391 1 1 95 
Average value, 2009 2098 2 1 1 6  1 387 962 1 1 09 720 488 373 1 1 42 
Average value, 2008 1 87 1  2 1 27 1 347 939 1 050 649 450 334 1 079 
Average value, 2007 1 659 1 637 1 028 750 8 1 5 525 356 327 87 5 
Average value, 2006 1 383 1 37 1  831  640 758 499 346 300 758 
Average value, 2005 1 3 1 2  1 203 780 5 1 5  61 2 451  324 270 675 
Average value, 2004 1 008 992 586 432 5 1 6  391 265 245 549 
Average value, 2003 932 770 488 379 486 3 1 0  228 227 474 
Average value, 2002 863 770 4 1 2  352 375 325 238 204 439 
Average value, 2001 844 735 359 332 337 281 201 1 8 1  406 
Average value, 2000 722 577 330 3 1 7  3 1 0  293 203 1 7 5  365 
Average value, 1 999 6 1 9  562 3 1 7 278 293 294 1 94 1 63 340 
Average value, 1 998 668 504 330 265 295 291 1 78 1 49 335 
Average va lue,  1 997 553 507 3 1 6  262 253 258 1 69 1 50 307 
Average value, 1 996 568 451  3 1 4 2 1 9  273 232 1 56 1 46 293 
Average value, 1 995 562 365 336 2 1 3  229 230 1 64 1 45 279 
Average value, 1 994 489 409 279 235 237 204 1 37 1 24 263 
Average value, 1 993 435 398 275 1 88 205 204 1 40 1 2 1 244 
Average value, 1 992 4 1 6  336 237 1 79 1 97 1 93 1 35 1 1 9 226 
Average value, 1 991 461 358 252 1 69 1 90 1 97 1 26 1 22 233 
Av annual % change 1 0/91 8 . 5% 9.7% 1 0 . 1 %  1 0.9% 9.8% 6.7% 7 .2% 6.3% 9.0% 
Annual % change 1 0/09 2 .9% -2.0% 1 4 .0% 24 .9% 1 . 1 %  -5 .4% -3 . 1 %  4.8% 4.6% 
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Appendix Table 3 .  Reported cash rental rates of South Dakota agricultural land by type of 
land by region, 1 99 1 -201 0. 
Type of Land 
Nonirrigated Cropland 
Average 201 0  rate 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Average 2005 rate 
Average 2004 rate 
Average 2003 rate 
Average 2002 rate 
Average 2001 rate 
Average 2000 rate 
Average 1 999 rate 
Average 1 998 rate 
Average 1997 rate 
Average 1 996 rate 
Average 1 995 rate 
Average 1 994 rate 
Average 1 993 rate 
Average 1 992 rate 
Average 1 991 rate 
Hayland 
Average 201 0  rate 
Average 2009 rate 
Average 2008 rate 
Average 2007 rate 
Average 2006 rate 
Average 2005 rate 
Average 2004 rate 
Average 2003 rate 
Average 2002 rate 
Average 2001 rate 
Average 2000 rate 
Average 1 999 rate 
Average 1 998 rate 
Average 1 997 rate 
Average 1996 rate 
Average 1 995 rate 
Average 1 994 rate 
Average 1 993 rate 
Average 1 992 rate 
Average 1 991 rate 
South-
east 
1 1 6.95 
1 1 4 .50 
10 1 .90 
92.30 
89.25 
87.20 
83.70 
78.80 
76.50 
72.95 
67 .50 
63.20 
65.20 
57 .40 
54.70 
52.50 
51 .90 
51 .80 
48.00 
49.30 
92.40 
87 .50 
8 1 .70 
74.00 
72 .90 
7 1 .60 
68. 50 
67 .20 
63.70 
61 .20 
57.80 
48 .50 
5 1 .40 
46. 1 0  
41 .50 
43.80 
39.50 
35 .60 
33.30 
38.50 
East 
Central 
1 33.20 
1 29.00 
1 09.00 
91 .65 
82.60 
82.6 
78.80 
74.70 
69.80 
64.60 
56.40 
56.00 
55.00 
49.20 
45.30 
42. 1 0  
45. 1 0  
47 . 1 0  
45.70 
43.20 
83 .50 
88.70 
80.90 
67 .55 
60.50 
56.40 
53.40 
49.40 
49.20 
47.60 
40. 1 0  
40. 1 0  
40.50 
36.80 
32.30 
28.20 
31 .40 
32. 1 0  
25 .90 
30.90 
North- North- South-
east Central Central Central 
dol lars per acre 
1 06.40 75 .40 66.55 38. 1 0  
97 .00 72 .60 66.50 42 .60 
87.80 65 .70 62 . 1 0  37.05 
77.85 56 .75 48.95 32.70 
70.50 53.85 46 .35 34.00 
65.70 49.40 45.80 31 .50 
64.50 47 .60 43 .40 34 . 1 0  
59 .50 44.90 40.60 29.20 
57.50 42 .20 35.95 29.40 
52.20 37.80 35 .30 27.20 
49 .30 36.20 3 1 .90 30.00 
46.20 36.00 33.20 27 .00 
45.30 34.70 30.90 25 .90 
44.70 32.70 29.30 23 .60 
4 1 .50 28.70 26.30 2 1 .60 
40.40 27.60 25. 1 0  2 1 .00 
40.30 29.80 25 .00 22. 1 0  
40.30 26.60 24.20 22.80 
39.70 25 .50 22.70 21 .40 
38. 50 24.50 23.20 22.20 
64.60 43 .40 43.30 26.00 
58.50 40.60 39.80 27 .50 
58.50 42 .60 38.40 28 .00 
47.40 34.25 3 1 .35 25 .70 
40.20 30.20 34.60 27.30 
38.70 28.90 29.80 22.20 
36 .80 27. 1 0  28 .40 24.80 
34.60 26.20 27 .50 1 9.80 
3 1 .00 23.40 2 1 . 1 0  20.40 
28 .90 2 1 .00 23.30 1 8. 1 0  
28.80 20.30 2 1 . 1 0  1 9.40 
22.80 20.40 20.60 1 9.60 
24.60 1 9.40 20.90 1 8 .90 
28.20 1 8.70 1 9.90 1 6.70 
26.00 1 7 .00 1 8.60 1 5 .20 
25.30 1 6 .70 1 6 . 1 0  1 4 .90 
23.60 1 7 .00 1 7 .80 1 5 .50 
22.00 1 4 .70 1 6 .40 1 6 .00 
20.00 1 4 .20 1 5.60 1 5 .60 
22.30 1 4 .20 1 5 .70 14 .80 
Source: South Dakota Farm Real Estate Market Surveys, SDSU, 201 0  and earlier year reports. 
Statewide rental rates based on 2002 land use weights 
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South- North- State 
west west 
26.60 24.30 86.65 
27 .50 24.25 83.90 
24 .50 24.20 74.70 
23.35 2 1 .80 64.80 
24.70 2 1 .45 60.95 
24.90 22 .90 58 .90 
23. 1 0  2 1 .40 56.80 
22.00 2 1 .00 53.25 
22.60 20.40 50.65 
20. 1 0  1 7 .50 47.00 
1 8 .70 1 8.70 43.70 
1 9.50 1 6.90 42.30 
1 9.00 1 7 .90 41 .75 
1 9. 1 0  19.30 38.70 
1 7 .00 1 6.00 35 .50 
1 7 .60 1 5 .90 34.05 
1 7 .60 1 4 .90 34.85 
1 6 .60 1 4.60 34.40 
1 7 .70 1 5 . 1 0  33.00 
1 5 .90 1 3 .50 32.40 
2 1 .00 1 8 .60 5 1 .50 
2 1 .00 1 8 .70 50. 1 5 
1 7 . 75  20.00 47.40 
1 8.80 1 8.40 4 1 .60 
1 9.55  1 8 . 1 5 39.80 
1 7 .60 1 8 .80 37.20 
1 8 .50 1 7 .70 36.05 
1 7 .80 1 9.80 34. 1 5  
1 5 . 50 1 7 .50 31 .70 
1 5 .90 1 4.70 30.20 
1 5 . 1 0  1 4.30 28.45 
1 4 .80 1 5.40 26.40 
1 4 .20 1 3.60 27 . 1 0  
1 4 .90 1 4 .60 25 .40 
1 2.60 1 1 .20 22.70 
1 1 . 1 0  1 1 . 1 0  2 1 .90 
1 1 .90 1 1 .30 2 1 .90 
1 1 .30 9.50 20.60 
1 1 .40 1 2 . 1 0  1 9.20 
1 2 . 1 0  1 0 .40 20.70 
Aeeendix Table 3. {continued} 
South- East North- North- South- South- North- State 
T:z:ee of Land east Central east Central Central Central 
west west 
Pasture/Rangeland dol lars per acre 
Average 20 1 0  rate 50.40 50.70 41 .95 34.05 3 1 .60 1 6 . 1 0  1 1 .00 1 0 .45 1 8 .60 
Average 2009 rate 45.60 49.60 39.60 33.40 33.20 21 .40 1 4 .30 1 0.40 1 9 .80 
Average 2008 rate 45.60 47 . 1 5  38.30 3 1 .30 32.25 1 7 .90 1 0 .75 1 1 .00 1 8.50 
Average 2007 rate 44.00 42.80 34.95 28 .50 26 .85 1 6.90 1 1 .60 9 .95 1 7 . 1 0  
Average 2006 rate 42. 1 0  40.00 3 1 .35 25 .90 26.30 1 9 .60 1 0.70 9.25 1 6. 50 
Average 2005 rate 40.55  36.05 29.80 24.60 24.95 1 4 .85 1 0.70 9.75 1 5 .60 
Average 2004 rate 37 .40 35 .90 27.20 22.20 23 .90 1 7 .30 1 0.00 7 .90 1 4.60 
Average 2003 rate 35 .20 32.40 25 .30 20.30 23.00 1 6.40 8 .60 7 .70 1 3 .65 
Average 2002 rate 33.70 32 .00 23.70 1 8 .70 1 9.70 1 5 .60 8 .90 7 .20 1 2 .90 
Average 200 1 rate 30.90 30.40 2 1 .00 1 7 .50 20.80 1 2 .90 8.60 6.60 1 1 .9 
Average 2000 rate 3 1 .00 26.80 20.60 1 7 .40 1 8 .50 1 5 .40 8 .00 6.80 1 1 .95 
Average 1 999 rate 26.80 24.80 1 9.70 1 6.60 1 7 .80 1 4.70 7 .70 6.20 1 1 .20 
Average 1 998 rate 28 . 1 0  24.40 1 9.40 1 6.40 1 7 . 50 1 4.90 7 .30 6.70 1 1 .30 
Average 1 997 rate 25.70 23.60 1 9.50 1 5.20 1 6.80 1 3 .00 6.60 6.80 1 0 .70 
Average 1 996 rate 21 .20 22. 1 0  1 8.80 1 4.70 1 6.30 1 2 .00 5.60 6. 1 0  9 .80 
Average 1 995 rate 2 1 .90 2 1 .60 1 8.60 1 4.90 1 4.80 1 1 .20 6 . 10  6.30 9.75 
Average 1 994 rate 20.30 20.90 1 8.60 1 3 .40 1 6.30 1 1 .20 5.40 5.60 9.25 
Average 1 993 rate 20.30 20 . 1 0  1 7 .00 1 2 .70 1 5 .20 1 0. 1 0  5 .60 5. 1 0  8.70 
Average 1 992 rate 1 8.00 1 9.60 1 6.50 1 2 .00 1 3 .50 9 .50 5 .30 4.90 8 .20 
Average 1 991  rate 1 9.20 1 8 .60 1 6.30 1 2 .50 1 3 .80 9.90 5 .30 4.40 8 . 1 0  
dollars p e r  Animal Unit Month 
Average 201 0  rate 29.70 28 .00 26.25 27 .40 23 .20 
Average 2009 rate 26.45 29.40 26.40 28 .90 27.70 26.65 21 .05 
Average 2008 rate 29.80 27 .70 27.80 26.90 25 .20 2 1 .00 
Average 2007 rate 22.70 26.50 27 .00 25 .40 23.80 24.30 2 1 .90 
Average 2006 rate 25. 1 5  26.00 25 .25 23. 1 0  24.45 24.45 24. 1 5 20.85 
Average 2005 rate 21 .45 2 1 . 1 0  23.75 22.40 20.60 23.20 22.30 1 9.45 
Average 2004 rate 21 .30 2 1 . 1 0  24.00 23.60 2 1 .90 1 9.�0 
Average 2003 rate 20.30 20.40 20.40 2 1 .50 1 9.90 1 9.30 
Average 2002 rate 20.70 1 8.00 1 7 .70 1 6.30 1 6.30 2 1 .20 1 9. 1 0  1 7 .60 
Average 2001 rate 20.00 2 1 .00 1 8 .60 1 6.80 1 7 .40 1 9.80 1 7 .80 1 5 .75 
Average 2000 rate 1 8 .70 1 7 .90 1 9.80 1 5 . 50 1 7 .40 1 9.20 1 6.20 1 6.70 
Average 1 999 rate 1 8 .50 1 5 .80 1 8.80 1 5.40 1 6.30 1 8 . 50 1 6. 50 1 6.40 
Average 1 998 rate 1 6.00 1 9.00 1 7 .70 1 5 .00 1 9.80 1 9. 1 0  1 6. 1 0  1 6.30 
Average 1 997 rate 1 7 .60 1 8 .00 1 6.20 1 3 .40 1 7 .00 1 7 .30 1 5 .90 1 6 . 1 0  
Average 1 996 rate 1 7 .50 1 6 .70 1 5.60 1 4 .70 1 6 .30 1 6 .60 1 6.40 1 6 .20 
Average 1 995 rate 1 7 .30 1 6 .70 1 3.60 1 5 .00 1 6 . 1 0  1 6 .80 1 6 .40 1 5 .50 
Average 1 994 rate 1 5.40 1 5 .00 1 5.60 1 4.80 1 6 . 50 1 7 .00 1 5 .60 1 6 . 50 
Average 1 993 rate 1 5.60 1 3 .90 1 4 .25 1 3 .25 1 4 .90 1 6.40 1 5.40 1 4 . 50 
Average 1 992 rate 1 5.40 1 4 . 50 1 2 .50 1 3 . 1 0  1 5 .50 1 5 .90 1 4.00 1 5 .00 
Avera9e 1 99 1  rate 1 3.70 1 5 .90 1 5 .50 1 2 .80 1 4 .80 1 5 .20 1 4.30 1 3 .00 
*** Insufficient number of reports 
Source : South Dakota Farm Real Estate Market Surveys, SDSU, 201 0  and earl ier year reports. 
South- East- North- North-
T:z:ee of Land east Central east Central Central Western State 
Irrigated land dollars per acre 
Average 2009 rate 1 78 . 1 5 1 58 .50 1 43. 1 0  1 08 .65 1 20 . 1 5 67.50 1 1 8.55 
Average 2008 rate 1 54 .75 1 39.80 1 34.00 87 .85 1 1 3 .00 62.50 1 06.05 
Average 2007 rate 1 3 1 .65 1 1 3 .80 98.70 89.65 89 .60 65.30 93 .50 
Average 2006 rate 1 2 1 .20 1 09.50 96.25 84.75 84.40 60.00 87.25 
Average 2005 rate 1 1 8 .30 1 09.30 84.45 80.95 77 .95 57 .90 83 .50 
Average 2004 rate 1 1 8 .80 1 03.80 97.50 75 .00 73 .20 56.90 83.85 
Average 2003 rate 1 1 9.20 98 .00 72 .60 75 .50 58.20 80.00 
Average 2002 rate 1 24.00 98 .60 77.40 7 1 .40 52.50 50.20 76.90 
Average 200 1  rate 1 06.00 84.40 77 .00 65 .00 67 . 1 0  48 .00 72.65 
Average 2000 rate 1 04.80 84.00 75 .00 6 1 .80 5 5.60 46.60 69.40 
Average 1 999 rate 1 00.00 63.80 69.50 63.80 45.20 40.00 62.45 
Average 1 998 rate 99.30 76. 1 0  63.80 70.00 44.30 39.00 62.50 
Average 1 997 rate 1 00.20 72 .20 63 .00 59.30 46.40 42.00 63.00 
Average 1 996 rate 85 .40 6 1 .90 68.70 46.40 43.90 33.80 54.85 
Average 1 995 rate 89.50 68.00 76.70 65.40 45 .80 44.00 61 .60 
Average 1 994 rate 91 .90 7 1 .70 66.00 53.80 48.50 61 .30 
Average 1 993 rate 87 .20 68 .60 60.00 57.80 53 .40 44.00 60.90 
Average 1 992 rate 65.20 70.00 69.20 58 .50 49.80 47 .50 56.70 
Avera9e 1 991  rate 
*** Insufficient number of reports 
82.70 69.00 59.00 37.50 
Source : South Dakota Farm Real Estate Market Surveys, SDSU, 2009 and earl ier year reports. 
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